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~ Ne A PO 


CHARTERED 1122 HARVEY FISK & SONS _ | The Liberty National Bank 
THE FARMERS’ LOAN & TRUST nai a 


COMPANY NEW YORK 


16, 18, 20 and 22 William Street De te 
475 Fifth Avenue, at 41st Street UNITED STATES BONDS 
NEW YORK ° ° 
NEW YORK CITY BONDS Correspondents in all countries 
AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES : 
CARE OF SECURITIES as 


DOMESTIC AND FOREIGN BANKING py HARRIS, F ORBES & Co. 
Pine Street, Corner William 


The New York Trust NEW YORK 


10 Drapers Gardens, London, E. C.. 


UNDIVIDED PROFITS.$3,000,000.00 














FOREIGN EXCHANGE 
LETTERS OF CREDIT Company HARRIS, p= coO., Inc. 
COMMERCIAL LETTERS 


HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES 26 Broad Street CHICAGO 








Act as fiscal agents for munici- 


lities and ti d 
5th Avenue and 57th Street eer in. Gaver mae 


pal, railroad and publie utility 
LONDON PARIS BONDS FOR INVESTMENT 
Capital, Surplus and Undivided List on Application 


Member Federal Reserve System ° Bi RA % 
and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$14,400,000 








Established 1874. 


John L. Williams & Sons 


Corner ao Streets Epwarp B.SmitH &Co 


RICHMOND, VA. : 
Baltimore Correspondents: Established 1810 
R. LANCASTER WILLIAMS & CO., Inc. " 


GARFIELD MECHANICS Anp METALS PHILADELPHIA | NEw YORE 
NATIONAL BANK NATIONAL BANK 


ieru avenee OF THE CITY OF NEWYORK =| The Chase National Bank 


Crosses Broadway of the Cit of New York 
Capital, - $1,000,090 Surplus, = $1,000,000 Capital, Surplus, Profits - $25,000,000 57 2 Mie 


A Bank for the Builders of Business CAPITAL 
Deposits, Dec. 29, 1920 $224,000,000 SURPLUS AND PROFITS 


DEPOSITS (Dec, 29, 1920) 351,226,948 
Foreign Fxachange Trust Service OFFICERS 


The Bank of New York Bolid ‘hainduelinins A. BARTON HEPBURN. 


Chairman «f the Advisory Board. 
: , — ; N, 
Nationa! Banking Association Cha! a et Ra po 5 i 


EUGENE V. R. THAYER, President 
CAPITAL & SURPLUS, $9,000.000 Vice-Presidents Assistant Vice-Presidents 
| Samuel H. Miller Edwin A. Lee 
Cork J. Achmidiepp Witiam B. Purdy 
; ; G ° a . scores . or 
Our 136 years’ experience is at the ee ine M. Hadden Howell 


service of our depositors AMERIC AN EXPRESS COMP ANY pases Se Andrews 


Comptroller 


Cashier 
Thomas Ritchic William P. Holly 
FIRST NATIONAL BANK SECURITIES DEPARTMENT 


DIRECTORS 
|} Henry W. Cannon Newcomb Carlton 
OF PHILADELPHIA ae 


A. a ae presario 7 
. Albert . Wiggin ‘ugeno V. R. ayer 
GOVERNMENT John J. Mitchell Carl J. Schmidlapp 
Gu . Tri Gerhar . Da 
CHARTER NO. 1] SECURITIES te N. Hin Andrew Fieteher 
Daniel C. Jackling Wm. Boyce Thompsom 
neers -s Daag peeve Seer 

Samue - er ennet ’ ood 
Wm. A. LAW, President 65 BROADWAY NEW YORK Edward R. Tinker Hi. Wendell Endicots 
Edward T. Nichols William M. Wood 














ESTABLISHED 1784 
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Investment Houses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. ; 


Wall Street, Corner of Broad 


NEW YORK 





DREXEL & 00,, PHILADELPHIA 


Corner of Sth and Chestnut Streets 
MORGAN, GRENFELL & CO., LONDON , 





No. 22 Old Broad Berest 


MORGAN, HARJES & CO., PARIS’ 
14 Place Vendome 





. 





Securities bought and sold on Commission. ) 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Oircular Letters for Travelers, available in all 
parts of the worid. 





y ———— 


BROWN BROTHERS & CO. 


Pamape.raia NEW YORE Boston | 


J 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CONDON 





T. Suffern ted 


Grenville Kane James G. Wallace 


TAILER &@® 


10 Pine Street, New York 


Investment Securities 


| 


~~ ———— —— 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
tissue Loans. 


Bills of Exchange, Telegra 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Pires in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


7 pe Transfers, 
if 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORI: 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 


ri 64-66 Wall Street, 





Winslow, Lanier & Co.’ 


59 CEDAR STREET | 


NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, interest: 

Allowed on Deposits. Securities 4 

Bought and Sold on 
Commission. 





Bonds for 
Investment; 


Kean, Taylor & Co, 
New York. Pittsburgh \ 


140 Wall Street 
NEW YORK 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers | 


Commercial Credits. Foreign machen 
Cable Transfers. 


MUNROE & CO., Paris 


New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 





37 William Street. 
Foreign Exchange, Letters of Credit : : 


i Execute orders for purchase and sale of 


MEMBERS N. Y. STOCK EXCHANGE. 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New Yerk Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





KIDDER, PEABODY & GO. 


115 Devonshire St. 18 BroadSt 
BOSTON NEW YORK 


Commercial and | ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD, 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





33 Pine St. New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 


Correspondents of 
FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electric 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





Commercial Paper 
Bank and Trade 


Acceptances 


Your particular problems in financing your 
business May well be overcome 
by our expert service. 





Our facilities are at your disposal 


Bond & Goodwin 


New York 
San Francisco 
Portland, Ore. 


Boston . 
Minneapolis 


Chicago 
Seattle 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes Barre 


Baltimore 
Washington 
Lebanon 








MARSHALL FIELD, 
GLORE, WARD & Co. 


137 SOUTH LA SALLE STREET 


CHICAGO 














H. IT. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





ON PP DPD OPP PPBD PEALE LE OS OO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
i137 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA. 
Title Insurance om 
LOS ANGELES, CA 


Members of New York and Gesu 
Stock Exchanges 


60 Congress Street 
BOSTCN 

421 Chestnut Street 

PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributers 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





i i i i i i i i i i i i eh eh 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Preferred Stocks 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





- 
a 


Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteliné & Co. 


EST. 1865 INC. 1918 


10 So. La Salle St. Chicago 





B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
MEMPHIS 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





Members Philadelphia Stock Exchange 


49 Wall Street, New York 
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Financial 


Financial 





ESTABROOK & CO.) 


7 Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





‘5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 


HARTFORD 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


BOSTON 


{Boston Stock Exchange 
Members; New York Stock Exchange 
(Chicago Stock Exchange 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 


























W. F. Ladd & Co. 


TT 


Investment 
Securities 





New York 























ESTABLISHED 1865 


AM Kak 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Raiiroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegrarh Co. Stocks 





E. HOWARD GEORGE & CO., Inc.) 


Investment Bankers 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


re ae ee es 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
| (Paid-Up Capital and Surplus $24,000,000) 
| 71 BROADWAY, NEW YORK 


‘MUNICIPAL AND RAILROAD 


| BONDS 


| For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














New York Correspondents 


REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wail Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











- Thomas C. Perkins 


Constructive Banking 


15 Staic Strect 
Boston, Mass. 


33 Pearl Street 
Hartford, Conn. 


Specialist for eightcen 

years in the Financing 

of established and pros- 
eros industrials. 


Entire stock issues 
»lerwrilten and distributed 





$1 State Street, BOSTON, MASS. 

















CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 











We Specialize in 


Government and 


Municipal Bonds 
William [2. Compton (0. 


INVESTMENT BONDS 
14 Wall Street, New York 


Si Louis 
Chicago 


Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
55 William St., N. Y. Telephone— John 1832 








FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 








Members New York Stock Exchange 


Equitable Building ew York 














Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, 


7 WALLSTREET  15EXCHANGE ST. 
NEW YORK 


BOSTON 

















Jan. 29 1921.] 


THE CHRONICLE 








Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


7% to 742% 
Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal 











A'S Amey 6 Co 

Canadian ~ 
Broadway ‘NewYork 
Victoria Be. wenicage 























RINETL 
Aah 


17 St. John Street Montreal 


STOCK AND BOND BROKERS 








—— 


€ 





CANADIAN 
SH SECURITIES 


Housser Woon «” @OMPANY 


INVESTMENT GANKERS 
TORONTO 

















CANADA 














M. S. WHEELWRIGHT & CO. 


Limited 


Canadian Investment Securities 


Transportation Building 


MONTREAL 
132 St. Peter St., 63 Sparks St., 








QUEBEC OTTAWA 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





a_i — \- 


BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP - $22,000,000 
Rebt oc ncnwscceses 23,600,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS - - - - - 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York, Chicago, 
Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 


Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 


Paid Up Capital 
Reserve Fund & Undivided Profits 
Total Assets 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 





7,739,000 
143,000,000 








New York Agency, 51 Broadway 
C. 8. Howard, Agent 
Branch, 73 Cornhill 


London 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 








Cc. P. R. Bidg. TORONTO 








Nesbitt, Thomson & Co. 
Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


222 St. James St., MONTREAL 
Hamilton oronto ndon, Ont. 











a a eg sgt, a Nl ih aa te, ts, ay 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $15,000,000 
OEE Goda wick cot. eee. $15,000,000 
President, Sir Edmund Walker, C.V.0., LL.D., D.C.L. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
}Agents 


Cc. L. FOSTER, 
Cc. J. STEPHENSON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 


BANKERS IN GREAT BRITAIN— 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_____.$19,000,000 
Reserve Funds 9,000,000 
Total Assets 590,000,000 








Head Offi Montreal 
SIR HERBERT S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
C. E. NEILL, General Manager 


700 Branches throughout CANADA and NEW 
FOUNDLAND, in OUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAITI, OOSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTIN E—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna; 
LONDON OFFICE—Princes Street, E. C 
NEW YORK AGENCY—68 William St. 
F. T. Walker, J. A. Beatson, E. B. MclInerny 
and J. D. Leavitt, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 














CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 


TORONTO, CANADA 











HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 


MONTREAL 














CANADIAN 
BONDS 


Aemuilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 





| JARVIS BLDG. TORONTO, CAN 
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Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-Up Copizal 


serve nd 
Reserve Liability of Proprietors _. 23, ’828,500 | 


$64,032, 000 
Aggregate Assets 3ist March, 1920 $377, 721, 211 


Mr. JOHN RUSSELL FRENCH, K.B.E. 


General Manager. 


351 BRANCHES and AGENCIES in the 
Australian States, New Zealand. Fiji, Papua) 
(New Guinea) and London. The Bank transacts | 
every description of Austratian Banking Business | 
Wool and other Produce Credits arranged. 


Head Offi London Office 
GEORGE STREET 39, THRE pans 
SYDNEY STREET, . oo 





—— e 








THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 
sak inos __ £7,500,000 


Peid Un Capital $2,600,000) To- 
fe ; ven 7. 0,000 | gether £5, 130,000 
000,000 


eserve Fun £2, 
Reserve Liability of Proprictors.-. £5, 

Total Issued Capital & Reserves. £10, 130,000 

The Bank has 42 ek in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
16 in SOUTH AUSTRALIA. 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND. 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Essame. 
Assistant Manager—W.A. Laing 








THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-Up Capital £2,000,000 


Reserve Fu 
Reserve Liability of Proprietors -- 2,000, 


£6, 040,000 

Drafts payable on demand, and Letters of 

Credit are issued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

in Australia and elscwhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office 
Lane, ee ey Street, 





18, Birchin ss Gee 





lonian Bank, Limited 


Incorporated by Roval Charter. 

Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., 
Head Office: Basildon House, 

Moorgate nes 


in Egypt. 


N, E. C. 2. 


BANK OF BRITISH WEST AFRICA, LTD 


§ 


Authorized Capital_....... .._-- $10,0 

Subscribed Capital 

Capital (Paid Up) 

Surplus and Undivided Eros. 
Branches throughout E t, Morocco, 
West Africa and the Canary Islands 

Head Office i7 & 15 Leadenhall St., London, E. C. 

Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 100 Beaver St., New York 



































Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 








Total Assets Exceed - $4380,000,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 


LONDON JOINT CITY & MIDLAND 





R, E, SAUNDERS, Agent. 


| 


BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint Managing Directors: 


Murray, Esq. F. HYDE. Esa., 
E. W. Woolley, Esa. 


8. B. 





Subscribed Capital £38,006.863 | 
Paid-Up Capital 10,840,112 
Reserve Fund 10,840,112 


Deposits (June 30 1920)..367,667,322 








HEAD OFFICE 
5, Threadneedle Street, London, E, C, 2. 


OVER 1,460 OFFICES IN ENGLAND &WALES 


OVERSEAS BRANCH: 
65 & 66 Old Broad Street, London, E. C. 2. 


ATLANTIC OFFICES 
“Aquitania,” “Imperator,” “Mauretania” 
Affiliated Banks: 

BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 160 Offices n Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 
London Lyons 
China 
India 
Japan 
Java 
Philippines 


San Francisco 
Straits Settlements 
Panama 
Santo Domingo 
Spain 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


89 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,000 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C, 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 

Paid-Up Capital 4,233,325 

Reserve Fund 2,500,000 
($5=-£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5\%% at 7 and 14 days notice. 


Approved Bank & adorcontie Bills discounted. 
Money received on de at rates advertised 
from time to time; an for fixed periods upon 
S ally agreed torine. Loans granted on ap- 
proved ‘nenotiable securities. 





PHILIP HAROLD WADE, Manager 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 

& South Western Bank, Ltd. 
HEAD OFFICE 

54, Lombard St., London, E. C., Eng. 

and over 1,400 branches in England and Wales 


Ad¢ents ian all panking towns throughout 
the: world. 


Provincial 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£20,000 ,000 
£14,210,356 
£7,000,000 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
London, E. C. England. 





Banca Italiana D1: Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provincials 
Capital Fully Paid Up 315,000,000 
Reserve Fund 41,000,000 
Deposit and Current prea l 

ay 31191 ** 2,696,000,000 


Central Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & Reali), 20 Piazza di Spagna. 

Foreign Branches: FRANCE: Paris. 2 Rue la 
Peletier angle Bould. des Italiens: BRAZIL: Sao 
Paulo and Santos; NEW YORK: Italian Discount 
& Trust Co., 399 Broadway. 

Offices at Genoa, Milan, Naples, Palermo, 
Turin, Trieste, Venice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 
Kingdom. 

London Clearing Agents: Barclay’s Bank, Ltd., 
168 Fenchruch Street, E. C. 


EVERY KIND OF BANKING BUSINESS 
TRANSACTED, 


The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed____£1,50¢,000 
Capital Paid Up 750,000 
Reserve Liability of Shareholders . 
Reserve Fund and Undivided Profits... £785,790 
Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Malay States, China and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 
Subscribed Capital. 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 


CLERMONT & CoO. 


BANKERS 
GUATEMALA 


Central America 
Cable Address: *‘Clerment’”’ 


English Scottish and Australian Bank, Ltd. 


Address: & Gracechurch St., E. C. 
ead Office: London, E. ron 

Authorized Capital 000 
Reserve d 
bscribed Capital 
Paid-Up ae 
Further Liability of Proprietors 

Remittances made by Telegra 
Bills Negotiated or forwarded = Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia 

E.M. JANION, Manager. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid up Capital (Hongkong Currency)... H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,000 
Reserve Fund in Gold Sterling £1,500,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,’ 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
36 


J. A. JEFFREY, Agent, 
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Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 


£1,082,276 
Deposits 


£39,114,727 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office 3 Bishopsgate, E.C.2 
Glasgow Office - Exchange Square 


172 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





SPERLING & CO. 


Basildon House, Mooregate St. 
London, E.C. 





FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 


120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 





Head Office, Milan, Italy 
New York Agency, 165 Broadway 


London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 

BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Val- 
paraiso. 

BANCO FRANCES E ITALIANO DE COLOMBIA— 

Bogota 


(France) 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business,Letters of Credit 





PRAGUE CREDIT BANK 


HEAD OFFICE, PRAGUE. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital paid up 
Reserve (Surplus) 
Total Resources 





| 





Foreiqn 





_ Foreign 





= 


Banque Nationale de Credit 


frs. 500,000,000 
frs. 90,000,000 
frs.2,400,000,000 


Head Office: 
PARIS 4 


300 Branches in France 
4 Branches in the Rhenish Provinces} 


i 
: 
Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 





UNION | 


De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 


Lausanne, &c. 
| 


Every Description of Banking Business - | 


Foreign Exchange, 


CAPITAL PAID UP__-_Frs. 70,000,000 
RESERVES 





SWITZERLAND 


Government, State and Municipal| 


BONDS 


for Investment 
Apply to 


SWISS BANK CORPORATION 


ZURICH GENEVA 


Branches all over Switzerland and in London 





BANQUE FEDERALE (S.A. ) 


Established 1863 


Capital & Reserves____Frs.63,400,000 


HEAD OFFICE—ZURICH 
BRANCHES 
Basle 


La Chaux-de-Fonds, 
Geneva, 
St. Gall, 


Berne, 


usanne, 
Vevey. 
The Bavk transacts 
every description of 
banking business 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





Documentary Credits. 


— 


BASLE | 


pReserve - 
P ALEX. ROBB, Gen. Mer. 


d 
rh 
Py 


NATIONAL BANK 


of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law 


June, 1898, with the exclusive right te 
Hissue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £2,000,000 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 





AATIONAL PROVINGIAL AND 


UNION BANK OF ENGLAND 


Limited 


($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND - 


Head Office: 


15, Bishopsgate, Londen, England, 


with numerous Offices in England 
and Wales 


$199,671,600 
$39,034,320 
$36,195,206 





i 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


}CAPITAL AND 


RESERVE FUND_.--_-_F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
‘FOREIGN EXCHANGE 
PURCHASE AND SALE OF 
STOCKS AND SHARES 





: 
' THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


: Established 1816 

Head Office—EDINBURGH 
‘Capital (Subscribed) 
Paid up— 

250, 000 “‘A’’ shares of £20 each £5 paid. -_.-. 


£1,250,000 
500,000 “*B’’ shares of £1 each fully paid - - - 


£ 500,006 
41,750,000 
Deposits. ...£36,071,162 
MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. Sasi 

an 


New York Agents—American Exchange Nat. 
ArnoldGilissen&Co. 
80.81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGU 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & GO. 


160 Pearl Street, NEW YORK 


. £1,000,000 








Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 


ROTTERDAM 
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Howard Throckmorton Pacific Coast Securities 


CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery 8t. San Francisco Stock 
and Bond Exchange 





F.M.BROWN &CO.' 


DEALERS IN 
Municipal and Corporation 


BONDS 


313-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 





California Securities 


Aronson and Company 
Los Angeles, California 
EEE 








_ CLEVELAND 





TheGundling-JonesCompany 


STOCKS—BONDS—NOTES 


BANGOR BUILDING, CLEVELAND 


j 





OTIS & COMPANY 


Investment Bankers. | 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Steck Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 


CLEVELAND 


Detroit 
Toledo 
Denver 


Boston Cinainmess 
umbus 


Youngstown Colorado Ph “J 





Stocks Bonds Acceptances: 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND FFALO 
690 Euclid Ave. Niagara Life Bldg. 


| 


{ 


‘ 


: 


| 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


LOS ANGELES 
PASADENA 


SAN FRANCISCO 
SAN DIEGO 





We specialize in California 
Municipal Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Puan Utility, Railroad and 


rporation 


BONDS of the PACIFIC COAST 
Security Bldg. Los Angeles, Cal. 





ALIPFEL-WASHBURN-BERKLEY (CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 


Warren 


Dayton 


Listed 


Bucyrus 





Unlisted 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelphia Ashtabula 


Cincinnati New York Springfield 


Inactive! 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, 
American Nat'l Bank Bidg., 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Stree 
SAN FRANCISCO.” CALIF. 


Stocks and Bonds 


Coast Securities 
Members San Francisco Stock & Bond Exchange 








a SOSTON 
New England 
Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 





85 Devonshire Street Boston 


| 
| 


LOS ANGELES 
San Francisco 


Information and Quotations en all Pacific | 


| 


BONDS]! 


| 


| 
j 
j 
j 
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LEWIS BUILOING 








—~* 
a . 


PORTLAND, ORE. 





CPP POP Oo 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


PORTLAND, GREGON 











MINNEAPOLIS 


Stevens 5-0, 


“MUNI CIDAL "RAILROAD 
CORPORATION BONDS 
COMMERCIAL PAPERY 


MINNEAPOLIS ST.PAUL — 











AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1836. 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











SPARTANBURG, s. C. 


SPOOF CP PRB AB DEL PD LOD DA” 


A. M. LAW & CO., Ine. 


DEALERS HN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA. 








BALTIMORE 


R. Lancaster Williams & Co., Inc 
INVESTMENT SECURITIES 


Equitable Building 
BALTIMORE MARYLAND 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies enly~ 
Over Forty-Five Million Dolars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Oompany. Address Home Office, 277 Broa Way 
New York City. 
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ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, - - 





- ALA. 


Southern Municipal and 
Corporation Bonds 








NEW ORLEANS 














MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
Securities Company 
(Incorporated ) 

New Orleans 


Direct Private 
Wire Service 


New York Office 
44 Pine Street 


























THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 




















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ala. 








}.dONES 
7&. 


G a 

pee a OAD 
CORPORATION BONDS 

20 BroaD STREET ~ New Yorn. 


PRONE RECTOR S140-—CABLE ADORESS “ORIENTMERT™ 
List C gives current offerings. 





ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 





I 


LT 





Aetna Petroleum Corporation 


8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 


; 25 Broad St. New York, N. Y. 
Phone: Broad 7412 








Established 1865. 


BIOREN & Co. 


410 Chestnut St., Philadelphia. 


Members New York and Philadelphia 
Stock Exchanges. 


We will buy and sell the 
following equipments: 


Atl. Coast L. Equip. 6 4s, due 1925-35 
Ches. & Ohio Equip. 6s, 1925-35 
South. Pac. Equipment 7s, 1930-35 
Pacific Fruit Exp. Equip. 7s, 1930-35 
Union Pacific Equipment 7s, 1930-35 


MILWAUKEE 





EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 

















Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





ea 


_PH ILADELPHIA 


GRAHAM. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCK 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Cable Address ‘‘Graco,” Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Building, - - PHILADELPHIA 
Telephone Locust 4721 





€.W.Clark$Zo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





PAEC own: 2, 


Members Philadelphia Stock Exchange 
INVESTMENT BANKERS 
Land TitlejBuilding 


PHILADELPHIA 
New York Telephone Canal 4846 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 











Frederick Peirce 


BONDS & Co INVEST- 
e 


FOR MENT 
1421 Chestnut Street, Philadelphia 

















—___— 


Morris F Fox « Co. 


INVESTMENT SECURITIES 
Sotake bon bse Micwauxee.Wis, 


WATION AL BARK BL08 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Departmen; 





| United States 








GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations Investigations 


Settlements and Purchases of Property. 
West Indies Oanada 
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American Light & Traction 
Atlas Portland Cement 
Boone County Coal Pfd. 
Hudson & Manhattan RR. 
H. W. Johns-Manville 
Little Miami RR. 4% & 8% 
Ward Baking Com. & Pfd. 
Willys Corporation 1st Pfd. 





UNLISTED 








Members >ew York Stock Exchange 
25 Broad Street New York | 





| 
SECURITIES Acker, Merrall & Condit 6s, 1923 


Atlas Portland Cement 6s, 1925 
1873 ‘Hecker-Jones-Jewell 6s, 1925 
‘Inter. Traction 4s, 1949, ctfs. 
IN. Y. & East River Gas 5s, 1944 
Pac. RR. of Mo. Real Est. 5s,1938 
United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 

















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 

















American Can Deb 5s, 1928 

American Tobacco 6s, 1944 

Central Argentine Ry. 6s, 1927 
Chicago & West Ind. RR. 714s8’35 
Chicago Junction RR. 4s, 1945 
Sierra & San Fran. Pr. 2nd 5s,’49 
South Pacific Coast Ry. 4s, 1937 
Trinity Bldg. Corp. 51343, 1939 


JOSEPH EGBERT 


10 Wall St., N. Y. Tel. Rector 9261 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





Kansas City Memphis 
and Birmingham RR. 


General (now First) Mtge. 4s, 1934 
Income Mtge. Assented 5s, 1934 


Grand Trunk Western Ry. 
First Mortgage 4s, 1950 


Telephone Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
Members New York Stock Exchange 
Members Chicago Stock Exchange 























Cedar Rapids Mfg. Pr. 5s, 1953 
Laurentide Pr. 5s, 1946 
Canadian Car & Fdy. 6s, 1939 
Grand Trunk Ry., al! issues 
Canadian North. Ky., all issues 
Cuban Govt. Bonds, al! issues 
Canadian Government 
Provincial 
and 
Corporation 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 

















120 Broadway. ‘Phone 7500 Rector, N.Y. 














Central Aguirre Sugar 

Fajardo Sugar 

National Sugar 

Savannah Sugar Com. & Pfd. 
West India Sugar Finance, Pfd. 


American-Hawaiian S. S. 
Borden Company 
American Cigar 
American Tobacco Scrip 


R. J. Reynolds Tob. 


52 William*St., New York 








American Cyanamid Com. & Pfd. 
Bliss, E. W., Com & Pfd. 

City Investing Com. & Pfd. 
Eastman Kodak Com. & Pfd. 


Singer Manufacturing 


Bank of Manhattan Co. 
Corn Exch. Bank Stock & Rights 
Equitable Trust Co. 


Guaranty Trust Co. 
Mechanics & Metals Nat’l Bank 


Stone, Prosser & Doty 


"Phone Hanover 7733 




















Berdell Brothers 


Public Utility Securities 
111 Broadway, Nem Pork 





WE HAVE SEVERAL ORDERS IN 
Bangor Ry. & Elec. Co. 


lst 5%, due 1935 


Buffalo Gen. Elec. Co. 


Ref. 5%, due 1939 


Columbus Street Ry. Co. 
ist 5%, due 1932 


Consumers Power Co. 
ist 5%, due 1936 


Minneapolis Gas Light Co. 
ist 5%, due 1930 


Nebraska Power Co. 


Ist 6%, due 1949 


Northern Ontario Lt. & P. Co. 


lst 6%, due 1931 


Philadelphia Electric Co. 


ist 5%, due 1949 


Virginian Power Co. 
ist 5%, due 1942 





Phone Rector 9980-5, 9723-7, 6922-3 | 








Private Phones to Philadelphia and Boston 








INVESTMENT 
SUGGESTIONS 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Recter 7350 
Members of New York Stock Exchange 





Bought—Sold—Quoted 
EASTMAN KODAK COMMON 





3991 
Telephone; 3992} Rector 

3993 

3994 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 





GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 
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Current Bond Inquiries 





American Gas & Elec. 6s, 1921 
Amer. Water Wks. & El. 5s, 1934 
Buenos Aires 6s, 1926 
Commonw. Pow.,Ry. & Lt.7s,’23 
Cons. Cities Lt., P. & Tr. 5s, 1962 
E. St. Louis & Int. Water 5s,1942 
Empire Gas & Fuel 6s, 1924&1926 
Jones & Laughlin 5s, 1939 
Lehigh Power Sec. 6s, 1927 
Michigan United Ry. 5s, 1936 
Portl. Ry., Lt. & Pow. 5s, 1942 
Rio de Jan. Tr., L. & P. 5s, 1935 
St. Louis Transit 5s, 1924 
United Rys. of St. Louis 7s, 1923 


MORTON JACHENBRUCH & © 
42 Broad Street. NewYork 


Private Wires to, CHICAGO -PHILADELPHEA ‘ST. L0U15 





J. S. FARLEE & CO. 


66 BROADWAY 
Reetor 1195 


INVESTMENTS 





CONSTABLE, &: FLEMING 
£ CONSTABLE ~&p, K, L. FLEMING ur. 


66 Broadway NY» "TEL: Rector 7270" 


Seaboard Air Line Atl. Bir. 4s, 1933 


Canadian Nat. Rys. Equip. 7s, 1935 
Cent. Ry. & Bank. Co. of Ga. 5s, 1937 
Missouri Pacific 3rd Ext. 4s 











Canadian, Cuban, 


Mexican 
SECURITIES 


Grand Trunk Pacific 4s, 1955 
(Mount., Prairie, Lake Sup. Sections) 





Grand Trunk Pac. Branch Lines 
4s, 1939 & ’42 


Canadian & Car Foundry 6s, 1939) 


All payable at fized rates, New York, 
Loudond an Montreal 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 


All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 




















—= ~*~ 


OLD PLLA LP Oe ee Pe al OL Mlle rill ile — 








Canadian War Loans 

Chinese Government 6s, 1921 
Grand Trunk Pacific 3s, 1962 
Lehigh Power Sec. 6s, 1927 
Detroit & Flint 5s, 1921 

Mil. Lt. Ht. & Trac. 5s, 1921 
Montreal Tramway 5s, 1941 
Portiand Ry. Lt. & P«r. 5s, 1942 
Texas Electric Ry. 5s, 1947 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


Burroughs Add. Mach. Stock 
Detroit Edison 

Eastman Kodak 

Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class ‘‘A”’ 
Metr. 5c. & 50c. Stores,Com. & Pf. 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 








Traders Telephone 7683 Rector 





| 








Willys Corp. 
All Issues 
Bought, Scld & Quoted 








C: C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














Atch. Calif. & Ariz. Ref. 414s, 1962 
Chicago & Missouri River 5s, 1926 
Kansas City & Pacific ist, 4s, 1990 
Kanawha & Michigan 2nd 5s, 1927 
L. & N. New Orl. & Mcb. 1st 6s, 1930 
Newport & Cinn. Bridge 41's, 1945 
Norfolk & Western Divl. 4s, 
Oreg. Short Line 5s, 1946 & 6s, 1922 
Pacific of Missouri ist, 4s, 





 §.P. LARKIN & CO. 


| 
: RAILROAD PONDS 
43 Exchange PI. New York City 


1938 | 
Pere Marq.Lake @rie & D. R. 43, ’32 


| Albany & Susquehanna 31/3, ’46 
i\Chic. & Northw. S. F. 5s, 1933 

'C.C.C. & St. Louis Gen. 5s, 1993. 
‘Ch. R. I. & Pac. Gon. Reg. 4s, 88: 
Chic. St. L. & N. O. Ist 5s, 1951 
Gal.H. &S. A.M. & P. ist 5s, ’3k 
N. Y. Central Reg. 314s, 1997 

‘South & North Alabama 5s, 1963 
'Tenn. Coal, [ron & RR. 5s, 1951 
St. Paul & K. C. Sh. L. 414s, 1941 


R. W. PRESSPRICH 
40 Wall Street, & Co. 


New York 


oar 


‘Augusta Terminal 6s, 1947 

| Savannah Fla., & West. 5s, 1934 
‘Baltimore & Ohio 10 yr sec. 6s, 1929 
| Lehigh Valley Ry of N. Y., 1st 414s’40 
| Texas & New Orieans Cons. 53, 1943 
Chic. & East Ill. lst cons. 6s, 1934 
Pere Marquette, Ist 4s, 1956 





Telephone 
John 307 


- 














1944 | 


| Prince & Whitely 
| Members N. Y. Stock Exchange 
| 52 Broadway Te). Broad 6323 


| Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 
| 








Railroad Bond Dept. 


Pacific of Mo. Ist 4s, 1938 
C. & O., Rich. & All. ist 4s, ’89 
Ogdensburg & Lake Ch. 4s, 1948 
Cent. Ark. & Eastern 5s, 1940 
Cin. Wabash & Mich. 4s, 1991 
K. C. Mem. & Birm. ass’d 5:3, ’34 
St. Louis & Cairo 4s, 1931 
Florida Central & Penin. cons. 
5s. "43 & ext. 5s, 1930 
Toronto Ham. & Buff. 4s, 1946 
Louisv. & Jeff. Bdge. 4s, 1945 
West Va. & Pittsburgh 4s, 1990 
Central of Ga. consol. 5s, 1945 
Chic. Ind. & Louisv. 5s, 1966 
N. Y. Penn. & Ohio 414s, 1935 


S285 


industrial Bond Dept, 


Auto Sales Gum & Ch. 6s, 1931 
Champion Lumber 6s, any 
Wayne Coal 6s, 1937 

Lake Superior 5s, 1944 

Monon Coal 5s, 1936 

Norwalk Steel 4'%s. 1929 
Caddo Centra! Oil & R. 6s, 1930 
Tredegar Iron Co. 6s, 1928 


Bank Stock Dept. 








Nat’l Park Bank Rights 
Home Insurance Rights 
Corn Exchange Bank Rights 


Great American Insurance 
Seaboard Nationa! Bank 


es 





Public Utility Dept. 

Elmira Water, Ltg. & Pr. 5s, 56 
Centrai Ga. Power 5s, 1938 
No. Ontario Lt. & Pr. 6s, 1931 
Ontario Transmission 5s, 1945 
Southwest. Pr. & Lt. 5s, 1943 
Federal Lt. & Trac. 5s, 1942 
Rochester Ry. & Lig. 5s, 1954 
Consumers Power 7s, 1935 
Great Western Power 5s, 1946 
Clevelan Elec. Ill. 5s, 1939 
American Power & Lt. 6s, 1921 
Ohio State Telephone 5s, 1944 
Cedars Rapids Mfg. & Pr. 5s, ’53 
Laurentide Power 5s, 1946 
United Light & Rys. 5s, 1932 


Municipal Bond Dept. 
OFFERINGS WANTED 


Salt Lake City (Utah) Bonds 
Colorado Springs (Colo.) Bds. 


Standard Oil Dept. 


S. O. of Indiaria 
S. O. of California 
S. O. of New York 
Illinois Pipe 
Prairie Oil & Gas 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 





Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572; Balt. Phone, St. Paul 9389 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Central Vermont Railway 4s & 5s 
Chicago Memphis & Gulf RR. 5s 
Chic. Terre Haute & S. E. 5s & inc. 
Cincinnati Ham. & Dayton 414s, 5s 


WE 'DEAL IN 


Dallas & Waco Railway 5s of 1940 


Detroit & Mackinac prior lien 4s 
Great Northern Ry. of Canada 4s 


Missouri Oklahoma 


& Gulf list 5s 


Mobile & Birmingham Railroad 4s 
Rutland Railroad Co., all issues 
Shreveport Bridge & Terminal 5s 
Stephenville Nor. & Sou. Texas 5s 
Wisconsin Central Ry. ref. 4s, 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








VILAS & HICKEY 


49 Wall Street New York | 
BOND BROKERS 
Orders Executed in Railroad 


and Active Bond Issues for 
Dealers on Commission 





Telephone Hanover 8317 





Central Pacific 314s, 1929 

Canadian Pacific 6s, 1924 

Indiana Steel Ist 5s, 1952 

Clev. Akron & Col. 4s, 1940 | 

Clev. & Marietta 414s, 1935 

New York Telephone 414s, 1939! 

Reading, Jer. Cent. Coll. 4s. 1951 

Manila Elec. Ry. & Lt. 5s, 1953 | 

Argentine Govt. 5s, listed & 
unlisted 

U.S. Rubber 5s, 1947 

Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New k Stock Exchange 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





[il. Cent. Ist 314s, 1951 

Ore. RR. & Nav. cons. 4s, 1946 
Ore. Short Line cons. 5s, 1946 
Elgin Joliet & East. Ist 5s, 1941 
Norf. & West div. 4s, 1944 
Cent. Pac. Ist ref. 4s, 1949 





Duquesne Ltg. 6s, 1949 
Empire Refinin Co. 6s, 1927 
Empire Gas u 1 


6s, 1926 
Mississippi Valley Gas & Electric 5s, 1922 
Lehigh Power - 6s, 1927 

Twin States Gas & Electric 5s, 1953 


BAUER, STARR & CO. 


1156 BROADWAY LAND TITLE BLDG., 
N. Y. CITY PHILADELPHIA. 
Rector 7416 Private wire connection 


W. H. Goadby & Co. 


Members New York Stock Exchange 











ONE WALL ST., N, Y. Tel. Rector 7931 to 7936 


‘ Own ora Sree ee Oe ee 
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NO. 74 BROADWAY NEW YORK 











SLB PLD 


| WANTED 

‘Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
‘Middle States Water WorksCo. 5s 
Clinton, lowa, Water Co. 5s 
Montreal & Province 4s 

New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L.Wtr.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 


British-American Tobacco 





























Imperial Tobacco of Great 
Britain and Ireland 





BRISTOL & BAUER 


120 Broadwa "£¥ Phone: Kector 4594 























American Thread Pfd. 

Central Vermont Ry. 4s & 5s 
Canadian Northern Ry. Bonds 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Cinc.Hamilton & Dayton 5s, 1942 
Gd. Trunk Pac. Branch L. Bonds 
Grand Trunk Pacific 3s, 1962 
Georgia Lt., Pr. & Ry. 5s, 1941 
Montreal Tramway 5s, 1941 
Norfolk & Western gen 6s, 1931 
Philadelphia Co. conw. 5s, 1922 
Rio de Jan. Tram. Lt. & Pr. 5s, ’35 
Shawinigan Wat. & Pr. 5s & 5s 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 3785 














20 BROAD STREET, N. Y. 





Michigan Central 314s, 1952 
Long Island Ref. 4s, 1949 
Long Island Consol. 5s,1931 
Nash.Chatt.& St.L. 5s, 1928 





GARDNER & CO. 


Colorado Southern Ist 4s, 1929 
Kansas City Southern 3s, 1950 
Mo. Kan. & Tex. Ist 4s, 1990 
Rock Isl. Frisco Term 5s, 1927 


Tel. Rector 7430 




















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 

















|G. R. McAllister 


74 Broadway, New York 


American Gas & Electric 6s, 2014 
| Amer. Water-Works & Elec. 5s, ’34 
Cedar Rapids Mfg. & Pow. 5s, 1953 
Consumers Power Co. 5s, 1936 
Evansville Gas & Electric 5s, 1932 
Georgia Light, Pow. & Ry. 5s, 1941 








Telephone 
6200 Bowling Green 


& Co. 


Memphis Street Railway 5s, 1945 
Mississippi River Power 5s, 1951 
Missouri Edison Electric 5s, 1927 
Niagara & Erie Power 5s, 1941 
Pennsylv. Water & Power 5s, 1940 
Texas Power & Light 5s, 1937 








a 








Denver Gas & El. 7s, 1922 
Southwestern P. & L. 8s, 1941 
Penn. Ohio P. & L. 714s, 1940 
Vermont Hydro El. 6s, 1929 
Dayton Power & L. 7s, 1923 


H. L. NASON & CO. 
85 Devonshire St. BOSTON 


Appalachian Power 5s, 1941 
Consumers Power 5s, 1936 
Louisville Gas & Electric 7s, 1923 











Utah Securities 6s, 1922 
West Penn. Power 5s, 6s & 7s 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 
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American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 

Naumkeag Steam Cotton Co. 
Sharp Mfg. Co. 

Soule Mill 


Sanford Mills, common 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





American Teleg. & Cable 

Bell Tel. of Canada 5s, 1925 
Cumberland Tel. & Tel. 5s, 1937 
Gold & Stock Telegraph 
Michigan State Tel. Pfd. 
Michigan State Tel. 5s, 1924 
Mountain States Tel. & Tel. 
New York Telephone 4's, 1939 
Pacific Tel. & Tel. Pfd. 

Pacific Tel. & Tel. 58, 1937 
Western Union Teleg. 4%s, 1950 
Western Union Teleg. 5s, 1938 


T. L. MacDonald 


52 Bway, N. Y. Tel. Broad 2357-8-9 


STANDARD 
Standara QO 


Oil | 
of Par Value 
L Stock 


Indiana 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 











OFFERINGS WANTED 
American Water Wks. & Elec. 5s 
West Penn Traction 5s 
West Penn Railways 5s 
East St. Louis & Inter. Wat. 5s 
Birmingham Water 5s 
Power Secur. Corp. Coll. 6s & 

Incomes 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 

















Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 








Tol. St. L. & Western 4s, 1950 
Tol. St. L. & Western 4s, 1917 
Wisconsin Cent. Ref. 4s, 1959 
Burlington Ced. Rap. & N. 5s, ’34 
Seaboard, Atl. & Birm. 4s, 1933 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Dominican Republic 5s, 1958 
Cin. Ham. & Day. Ist 4%s, 1937 
Dayton & Michigan 44s, 1931 
Hudson & Manhattan Com. & Pf. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Current Bond Inquiries 





Atch. Topeka & Santa Fe Gen. 4s, ’95 
Chi. India . & St. L. Short L. 48,1953 
Cleve. Akron & Col. Ry. Gen. 5s, 1927 
Del. & Bound Brook RR. Ist 3s, ’55 
Kasas City South Ry. Ist 3s, 1950 
Louisv. & Nashv.—St. L Div. 3s, 1980 
Pittsburgh Virginia & Charl. 4s, 1943 
New York & Queens El. Lt.& Pr.5s,’30 
New York Penn. & O io 4%s, 935 
Standard Gas Lt.Co. New York 5s,’30 


Atlantic Ave. RR. Bklyn 5s, 1931-34 
Broadway & Seventh ‘ve. Con 5s, ’43 
Broadway Surface RR. Ist 5s, 1924 
Bklyn Bath & West End Gen. 5s,1933 
Brooklyn City Railroad Co. 5s, 1941 
Brooklyn Union Elevated RR. 5s, ’50 
Dry Dock East Bway & Battery 5s, ’32 
Kings County Elevated RR. 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Northwestern Bell Tel. 7s, 1941 
Southwestern Bell Tel. 7s, 1925 
Sears Roebuck 7s, 1921-1923 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel, Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 


Denver & Salt Lake Ist 5s, 1943 
Evans. & Ter H. Cons 6s, 1921 
Chic. & E. Ill. Cons 6s, 1934 


St. Jos & Gr. Isl. Com & Pfd. 
So. Pac. Co. Ctfs. of Interest 
New York Mutual Gas Light Co. 
Kanawha& Hocking Coal&Coke 
Indiana & Illinois Coal 

Metal & Thermit Corp. 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
26 Broad St., New York Tel, 7160-1-2 Broad 








Standard Tank Car Pfd. 
Robert Reis Pfd. 

Mallinson Pfd 
Mergenthaler Linotype Co. 


Eastman Kodak Co. 
Common Stock 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
66 BROADWAY 


Telephone Rector 2687-8-9 


— 





Cumberland Tel & Tel 5s, 1937 
Distillers Securities 5s, 1927 
Henderson Bridge 6s, 1931 

St. Andrews Bay Lumber 7s, ’22 
Staten Island Ry. 414s, 1943 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway * 
Rector 944-5-6 


i, 


New York City {| 





We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 

INQUIRIES INVITED 


" ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10090 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Currency Checks Bonds 


Shuman & Seligmann 


Members New York Stock 
30 BroadjSt., N. Y. 





Exchange 
Tel, Bread 727¢ 








PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Kachange 


New York  Tel., 6400 Broad 

BRANCHES and CORRESPONDENTS 

Albany Cincinnati . Pittsburgh 
Baltimore Clevela Reohester 
Boston Kan ity St.Louis 
Buffalo NewQOrileans — 
Chicago Philadeiphta 














Te... 








United N. J. RR. & Canal 3%s 
Fla. Cent. & Penin. 5s & 6s 
Wabash ist Lien Terminal 4s 

N. Y. Chicago & St. Louis 2nd 6s 
Wichita Falls & N. W. Ref. 5s 
Lake Shore 4s, 1928 & 1931 

C. B. Q.-Nebraska 4s 

New Orleans Texas & Mexico 6s 
Toledo Wal. Valley & Ohio 4%s 
Washington Terminal 34s 
Duluth South Shore & Atlantic 5s 
Akron Canton & Youngstown 6s 
Dallas & Waco 5s 

M. K. & T. 2-year notes 


Rio de Janeiro Tram., Lt. & Pew. 5s 
General Gas & Electric 5s 

Beth. Steel Ref. 5s, 1942 
International Paper 5s 

Puget Sound Electric 5s 

Monon Coal 5s 

Brooklyn City RR. 5s 

Granby Mining 8s 

National Cloak & Suit 8s 

New Orleans Ry. & Light 44s 
United Traction & Electric 5s, 1933 
Manila Electric RR. 5s 

Havana Electric 5s 

Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 








We Offer to 


Banks, Brokers 
and Institutions 


a highly specialized servive in 
all bonds traded in on the New 
York Curb market. 


Analytical reports on any se- 
curity furnished on request 


HANSON & HANSON 


BONDS 


_ Alluminum Co. of Am. 7s, 1925 


Amer. Agricultural 714s, 1941 
Anaconda Copper 7s, 1929 
Anaconda Copper 6s, 1929 

B. F. Goodrich 7s, 1925 
Columbia Graphophone 8s, 1925 
Columbia Graph Fac. 8% Pfd. 
Diamond Match 714s, 1935 
Grand Trunk 614s, 1936 
Second Ave. Rec. Ctfs. 6s 





| CINCINNATI GAS 
& ELECTRIC CO. 


6% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual 
payable in New York. 


Complete description on request. 
Price to Yield 7%% 





interest 


BOND DEPARTMENT 


Fifth- Third 





National Bank 


CINCINNATI, QO. 


lnvesatment Securities 


Standard Gas & El. 8% 
72 Trinity Place - New York 


Swiss Confederation 514s, 
Texas Co. 7s, 1923 












































Albany & Susq. 3's, 1946 
Lake Shore 3148, 1997 
L. & N. St. Louis Div. 3s, 1980 


Montgomery Bros. 


16 William St., 
New York 


European Loans of Amer. Roads 


Japanese Gov. 5s, ’47 (French issue) 
AND ALL FOREIGN ISSUES 


MAXWELL B. SMITH 


Specialist in European Railroads. 
67 Exchange Place Phone—Rector $8411 
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Ristes \ Woven Hose & Rubber Tom.| Phila. & Reading Ist Ss, 1933 
Corona Type Common N. Y. BkIn. & Man. Bch. Ist 5s, 1935 


’ N. Y. & Harlem 3's, 2000 
Connecticut Cotton Millis, Houston Belt & Term. Ist 5s, 1937 
Crowell & Thurlow SS. Sloss-Sheffield 6s, 1929 
Duquesne Light, Pfd. Kings Co. El. L. & P. P. M. 6s, 1997 
Hemphill Co., Com. & Pfd. 


Newport & Cin. Bdge. ist 44s, 1945 
Lamson & Hubbard, Canadian Pfd. ae LOUt.-A ee Eeenge <8, S08 
Liggetts International, Pfd. 


| Finlay & Davenport 
Worcester Electric Light 


WALTER S. PLACE | 


Ratlroad Terminal Bonds. 
| 70 Trinity Pl. Tel. Rector 6881 
35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
‘Main 7088" 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members wow, RL ig Chicago and Boston 
k Exchanges 


HOME INS. iba. 7 WALL STREET 
CHICAGO NEW YORK 


USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 








Clas. A 


Telephone 
Broad 3063 








WANTED 
Willys Corp. Ist, 2nd Pfd., Com. 
Fisk Rubber 2nd Pfd.—Atlas Truck 


R.B. Hathaway & Co. 


20 Nassau St,, N. Y. Tel. John 5020-1 








Mortgage Bonds Co. 
National Park Bank 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 


71 Broadwa NEW YORK, N. Y. 
‘Tel. 6460 Bowling Green 








Investment 
Securities 





Un. Gas Imp. Co. 8s, 1923 
General Asphalt 8s, 1930 

Phila. Electric 6s, 1922 

Central District Tel. 5s, 1943 
Empire Gas & Fuel 6s, 1926 
Grand Rapids, Ind., 2d 4s, 1936 


MOORE, 
LEONARD & LYNCH 


New York 








Davies, Thomas & Co. 


Members N. Y. Stock Exchange 


5 Nassau St. New York 
Telephone Rector 5526 


Our Classified Department faces the 


inside back cover. 


Pittsburgh Philadelphia 


















































We Deal in— 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 
& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Rector 6167-8 


Direct Private WireConnections 
to Chic., Detroit & Gr Rapids 


Albany Ry. Con. 5s, 1930 Northern Ontario Light & Power 6s, 1931 
American Light & Trac. 6s Niagara Fafls Power 6s, 1950 
Amer. Waterworks & Blee. Coll. Tr. 5s, 34 Nor. Pac. St. P. Duluth Div. 4s, 1996 
Amer. Sumatra Tobacco 7\‘s Ohio Cities Gas 7s, <a 
Bremen 3 }48, 4s, 4 8° Province of Buenos Aires 66, 1926 
Buffalo Gen. Elec. Ref. 5s, 1939 | Pacific Ligh t & rower © 5s, 1951 
Brooklyn Edison 7s, Portiand Ry., Light & Boos 5s, 
Birmingham Ry., Lt. & Pr. 4K%s & 6s Russian External 5s 

9 Seneca Copper 8s 


Brazilian Traction 6s, 1922 
Cerro de Pasco 8s Southern diana Ry. 4s, 1951 
Cleveland Elec. Illum: 5s & 7s Sen Sen Chiclets 6s, 1 9 
Consolidated Textile 7s Tri-City Ry.,.& Light 5s, 1923-30 
Continental Motors Te 1921-25 Utah Securities és 1922 

United Lt. & 7: ies 1922 


ons. rey Rad & Trac. 5s 
Empire Gas & Fuel és, 1924-26 United Lt. & Ry. 5s, ce, 8s 
Virginia Power 25, 194 


1942 


international Ry. 5s, 1 

Georgia Lt., Pr. % Ry. Ss 

Grand Trunk Pac. 3s, sees 

neral Gas & Elec. 6s, 1929 

Grand Rapids & Ind. oa 4s, 1936 

Goldwyn rletures, Se, 1922 American Piano Com. & Pfd. 

General Asphalt 8s, 1930 American Cyanamid 

Hamburg 3 4s, 4s, 4}2s8 Atlas Portland Cem 

Haytian- Aden i men, Corp. 7s, 1922-24 American Public Utilities Pfd. 

Havana Elec. 5s, 195 American Light & Trac. Com. & Pfd. 
Bordens Com, & Pfd. 


[pternational, Teactio’ 4s 

Lt City Ry z. Se ame pritioh- American Bqveceo 
ngston Gas ec. 5s, ucyrus Com 

gape ingeton Govt. = Commonwealth Pr., Ry. & Lt., Com. & Pfd. 
prentucs Trac. & Goodyear Tire & Rubber Com. & Pfd. 

ay Hy Imperial Tobacco 

Scottish-American Oil V. T. C. 

United Light & Ry. Com. & Pfd. 

Willys Corp. Com. & Pfd. 


est Penn Power te < 7s 
Woodward Iron 5s 











Lt. 58 & 
Miadiewsne ‘Utilities 7s & 8s 
Missouri Edison Elec. 5s, 1927 
Mount Royal Term. & Tunnel 5s, 1970 
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: Accountants 


INCOME TAX RETURNS 
AUDITS 
FINANCIAL REPORTS 








JOHN BAUER 


and Associates 
Financial and Tax Consultants 
13 Wall Street New York 








T. H. KENNEY & CO. 


Thomas H. Kenney Martin G. Kenney 
O.P.A. (N. Y.) Ceunsellor at law 


Public Accounting and 
Tax Repert Service 


61 Broadway, N. Y. 
Tel. Bowling Green 6653-4. 














GEORGE W. MYER, JR. 


Certified Public Accountant 
35 NASSAU ST., NEW YORK 


Audits, Investigations, 


Estate Accounting, 
Income* Tax Returns 


Telephone Rector 5441 
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Principal and interest 


dollar. 


nection. 
glad to confer with you. 





Republic of Costa Rica 
External Gold Refunding 5s, Due 1958 


payable in London in sterling, or at the option of the 
holder, in gold coin of the United States of America 
at the fixed exchange of $4.86 to the £ at New York, 
or in France at the exchange of 5.16 francs to the 


Yielding Approximately i0% 


Investment houses and bankers are invited to 
avail themselves of our unusual services in this con- 
Any of our many offices will be only too 


AMERICAN EXPRESS COMPANY _ 





(January 1 and July 1) 











SECURITIES 
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TELEPHONE- 
BOWLING GREEN 1000 oa 




















Safety Car Heating & Lighting 
Central Aguirre Sugar 
Guaranty Trust Co. 

Savannah Sugar 

Nassau Electric RR. 4%, 1951 
Bway. & 7th Ave. RR. 5%, 1943 
Kings Co. El. L.& P. P.M.6%, ’97 
Colum. & 9th Ave. RR. 5%, 1993 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 





———— 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 





Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 8300 


anover 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 

















U. S. Steel ist 5s, 1951 
Union Steel 5s, 1952 
Armstrong Cork 7s, 1931 
H. J. Heinz 7s, 1930 
Aluminum Co. of Amer. 7s, ’25 
Lukens Steel 8s, 1940 














J. H. Holmes & at 


Members N. Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 





Western Penna. RR. Ist 4s, 1928 
Phila. & Reading cons. 4s, 1937 
Catawissa Railroad ist 4s, 1948 
N. Y. & Putnam RR. 4s, 1993 
Lehigh Val. Ry. of N. Y. 4%s, 1940 
Lehigh Val. RR. c 44s, 6s, 1923 
Pitts. Shen. & L. E. Ist 5s, 1940 
Pitts. Bess. & L. E. c 5s, 1947 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 








Dallas Gas Ist 5s, 1925 

N. J. & Hudson Riv. Ferry 4s, 1950 
Penn. Pub. Service Ist 5s, 1962 
United Electric Co. of N. J. 4s, 1949 


A. B. MURRAY & Co. 


14 Wall Street - += = = = New York 
Telephone 1053 Rector 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 
Members Philadelphia Stock Exchange 


Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros., N. Y. 


At, Top., & S. F. gen. 4%, 1995 
i\Central Pacific Ref. 4% 1949 
Pennsylvania Co. 4% 1931 

St. Louis Bridge 7% 1929 
Mexican Govt. 4s and 5s 


Cent. Pac. 4% (European Loan) 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway. N. Y. Tel. Rector 5300 





We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Stock Erchange. 
26 Bread St. Tel, Broad 7740 


NEW YORK 





OFFERINGS WANTED 
Michigan State Tel. Co. 
[st 5s, 1924 
Ohio State Tel. Co. 
S. F. 5s, 1944 


Joseph Gilman 


INVESTMENT SECURITIES 


34 Pine Street New York City 
6691-4 John 











Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Gather & Sous 


embers New York Stock Exchange 
61 Broadway ew York 
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South-Western Bell Telephone Company 


0-Year 7% Convertible Gold Notes, due 
April 1, 1925. Price at the market, to yield 
about 8%. Circular on request. 


W.A. HARRIMAN & Co. 


INCORPORATED 


New York: 25 Broap STREET 
Boston: 60 FepERAL STREET 
SYRACUSE: ONONDAGA BANK BLDG. 











Established 1910 


608 Chestnut Street 
Philadelphia 


Send A Dollar 


for an accurate unbiased 
opinion upon the fun- 
damental value of any 
security you are tempted 
to buy. Send correct 
title and maturity. 
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Government, Municipal, Railroad 
Public Utility Industria] 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


New York 105 So. La Salle St., Chicago 


Boston Buffalo 
Scranton Pittsburgh 





62 Cedar St., 


Philadelphia 


Cleveland 
Baltimore 


Detroit 


Minneapolis 
Milwaukee 
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Ilmois Trust & Savings Bank 


La Salle at Jackson : : 


Capital and Surplus 


Chicago 


$15,000,000 


Has on hand at all times a variety of ex- 
Deposits, Current and Reserve | cellent securities. Buys and sells 
Accounts. Deals in§Foreign Ex- Government, Municipal and 
change. Transacts a GeneraljTrust Business. Corporation Bonds. 





Pays Interest on Time 





813% 
Steady Income 


For Fifteen Years 


—PLUS A 38.8% PROFIT on 
the investment at maturity. 


Thus—a safe $100 Gold Note 
ean be bought today for $72. 
Its coupons amount to $6 per 
year, or 8 1-3% on the $72 in- 
vested, and in 1935 you will re- 
ceive '$100 for the matured 
note—a profit of $28, or 38.8% 
on the original investment. 


Ask for Descriptive Circular CC-16 


HM Byllesby & Co. 


incorporated 


111 te 208 Xt asec 4 
rN oss St: © 50 State Sevee: 









































Hollister,White & Co. 


SPOR ATED 


SIMON BORGE& CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


Investment Securities 


115 BROADWAY NEW YORK 
Congress 8 North American Bldg. 
Boston, 9, tag elphia, Pa 
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Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4514 
Member Texas Bankers’ Association 


HIGH-GRADE 
INVESTMENT SECURITIES 





AMERICAN MFG. CO. 








L Kaufmann ¥ Ce. 


INCORPORATEC 


114 N GaSealle Se Chicago, Ill 


Branch Office, 9156 Exchange Ave., 
So. C 


cago, Ill, 


CORDAGE 


NILA, SISAL, JUTE 


German, Austrian, Hungarian, Czecho- 
Slovakian, Rumanian, one Jugoslav Gov’t 
Bond ds and Currency. 








Nobel and West Streets, Brooklyn, N.Y.City 








30 Years 
in Export Banking 


1G <a” 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transactiong business abroad. 


23 Branches in South America 
1 Branch in Mexico 
9 Offices in Europe 


ANGLO-SOUTH 
“BANK, LIMITED 


New York Agency, 49 Broadway 


CAN 





| 
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The Northwestern National Bank 


One of the : Portland Oregon 


Statement of Condition Dec. 29, 1920. 
Really Large Banks see 
° Loans and Discounts $15,835 386.02 
of America Federal Reserve Stock 37,500.00 
Other Bonds and Securities 1 225,351.03 
Furniture and Fixtures 63 ,000.00 
Customers’ Liabilities under Letters of Credit, 
Acceptances and Bills of Exchange 1,149,714.66 
| U.S. Bonds and Certificates 2,849 372.04 
The | Cash on Hand and Due from other Banks 6 814,662.88 


arine jrustto 
M p —" _— LIABILITIES 
of Buffalo Capital Stock paid in 000,000. 

CAPITAL AND SURPLUS Surplus and Undivided Profits 545 244.91 

SEVENTEEN MILLIONS | U. 8S. Bonds Borrowed 1,300 ,000.00 
| Circulation 49 500.00 

Commercial Paper Rediscounted 1 077 ,545.46 

iD re a a 400 ,000 00 

Commercial Letters of Credit 378,817.31 

Acceptances Executed for Customers 767,141.40 

ED oie oa ee ae ee 22 456,737.55 


The Stock Market Outlook $27,974,986.63 
Reading Segregation Plan OFFICERS 


fh EMERY OLMSTEAD, President A. C. LONGSHORE, Cashier 
Studebaker’s Biggest Year EDGAR H. SENSENICH, Vice Pres. GEORGE W. HOYT, Asst. Cashier 


; C. L. LAMPING, Vice President FRANK O. BATES, Aest. Cashier 
Noble Oil & Gas Record Output O. L. PRICE, Vice President WALTER H. BROWN, Asst. Cashier 


discussed in current issue of ROY H. B. NELSON, Vice-Pres. WK. D. STUBBS, Asst. te the Pres. 


Coagitiee 


Free on request 


Pt MNOOD OK 


Oo, ' 
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$27,974,986.63 
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of Boston 














Edward E. Hall & Co. 


(Established 1866) 


Transacts commercial banking 


business of every nature. 
Insurance Brokers 


80 MAIDEN LANE | NEW YORK Make it your New England correspondent 
el, John 6 





Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 


_Advice given on policy contracts, fire Capital, Surplus and Profits, $37,500,000 


Prompt coverage procured wherever 
desired. 






































STOCKHOLDERS LISTS 
in Over Two Thousand Corporations 
Write for catalog 


WM. JONES Approved Investment Issues 
Auditors, Inc. , ~—% ‘ , 
116 Broad St. New York City Long and active association with so many of the leading 
Be, Sowaus Come Heer business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 


Bids for and offers of bonds originating in this district 
MUNICIPALS FOR RESALE poy Proxy 


HENRY NIGHTINGALE & CO. ) : 

MUNICIPAL BONDS Mellon National Bank 
Canadian, Mexican and Foreign Government Pittsburgh Pennsylvania 
Phonc Broad 7118 ' 49 BROADWAY 
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FRENCH AMERICAN 
BANKING CORPORATION 
67-69 William Street, New York 


Statement December 31, 1920. 
RESOURCES 


Cash on hand and in Banks_--_- 
Due from Foreign Banks_ - 
Current Accounts 

Investments __.- — 
Demand Loans on Collateral _. 1 500,000.00 
Other Loans on Collateral 20 ,O000 .OO 
Bankers’ Acceptances Purchase d. | ] 133,275 9.68 
Other Bills Purchased. came 7,702.15 
Furniture and Fixtures______- 6°356 22 
Aecrued Interest Commissions and ‘othe r items Rece iv able Seas 205.45 
Customers’ Liability under Acceptances and Letters of Credit — - 2 807,510.80 
Exchange Sold, Payment Pending. _______-_--------- 7,708 ,464.98 


$17 534,560.51 


STONE & WEBS! ER 


INCORPORATED 








DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, eity and 

< interurban railways, gas and 
2 361,667 .60 chemical plants. industrial 
1,114,988 .98 plants, warehouses and build- 

1,000.00 ings. 

CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects. 

MANAGE public utility and 
industrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 

FINANCE industrial and public 
utility properties and conduct 
an investment banking 
business. 


NEW YORK BOSTON CHICAGO 


$73,388.65 





LIABILITIES 
Capital _--- $2 ,000 0090.00 
Surplus oieurieatdcrmspanetes 900 ,000 .0O 
Undivided Profits.............._---__-------------- ; 266 373.49 
Certified Cheeks__________-___-_- ee memmwawdaewmehkismie 109,612.81 
Current Accounts ot ne 2,389 299 .62 
Customers’ Loans 1 500 000.00 
Acceptances i ,943 ,249.80 
Letters of Credit and Fore ign Acceptances_____------- 1,145,681.00 
Exchange Bought, Payment Pending 5,526 638.82 
Foreign Exchange_________-_-. 2 042 423.07 
Reserved for Taxes, &e__. 75,709.27 
Other Liabilities _ _ 38 612.63 























$17 534 560.51 
OFFICERS 


JAMES 8S. ALEXANDER 
Chairman of the Board of Directors 
PAUL DURAN, President F. ABBOT GOODHUE, Vice-President 
JOHN E. ROVENSKY, Vice-President ROGER P. KAVANAGH, Vice-President 
THOMAS E. GREEN, Secretary ARTHUR TERRY, Treasurer 


DIRECTORS 


Specializing in 
JAMES 8S. ALEXANDER, President EDGAR LLEWELLYN, Manager ' iliti 
National Bank of Commerce in New York ( ‘om toir National D’Escompte de Paris Public Utilities 
PAUL BOYER, President JOHN E. ROVENSKY , Vice-President and 
Comptoir National D’ Escompte de Paris National Bank of Commerce in New York 


‘ORGANI ZANT ON - 


Consulting 
Engineers 








C. G. DUBOIS, President 
Western Electric Company 
PAUL DURAN, President 
French-American Banking Corporation 
F. ABBOT GOODHUE, Vice-President 
The First National Bank of Boston 
MAURICE LEWANDOWSKI, Managing 
wer yo Comptoir National D’ Escompte 


MAURICE SILVESTER, Representative 
Comptoir National D’'Escompte de Paris 
was ANISLAS SIMON, Managing Director 
Banque de l'Indo Chine, Paris 
GERARD SWOPE, President 
International General Electric Co 
DANIEL G. WING, President 
The First National Bank of Boston 


Industrial Appraisals 


Gas and Electric 
Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 


de Paris 


Utilities Publie Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 



































FIDELITY TRUST COMPANY 
OF HOUSTON 











THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Announces the opening of a Bond Department 
for the purpose of transacting a General 


Investment Business in Local, National and 


Engineers Constructors 


Foreign Securities. 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 


FIDELITY TRUST COMPANY 


of Houston 


Houston, Texas, 
January 25, 1921 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 
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SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 
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A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 


PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 


DETROIT MICHIGAN 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 
ee ee ~ , . ee me i es a a a a a rw Oe 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 











J. E. JARRATT & COMPANY 
Investment Bankers 


Municipal Bonds 


San Antonio, Texas 


Chicago 


iii i ee 








Lee, Higginson & Co. 


BOSTON The Rookery NEW YORK 


CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 











JOHN N. WEINAND 
EDWARD J. SCHAACK 


EDWARD F. LELAND 
HARRY B. SIGNOR 


E. F. LELAND & CO. 


STOCKS BONDS 
GRAIN COTTON 


We Specialize in Unlisted Securities 


NEW YORK OFFICES: 


61 Broadway 
140 West 42d Street 


CHICAGO OFFICES: 


231 South Wells Street 
134 West Lake Street 


MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 
PITTSBURGH STOCK EXCHANGE 
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DUNN & CARR 


Investment Securities 


L. Montefiore Stein Frank E. Alstrin Herbert J Blum 


Stein, Alstrin & Co. 


The Rookery—203 South La Salle Street 
Telephone Wabash 1000 


Union Nat. Bank Bldg. 
HOUSTON - - =- TEXAS 








MACON 


FOP SOS Oe 


W. M. DAVIS & COMPANY 


Seater Menlainel fend 
uthern unicipa Bonds Stocks, Bonds, Grain, 
Guaranteed Stocks ) 


MACON - : - GEORGIA 





Provisions, Cotton 
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NORFOLK, VA 





MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 


ate 6 *§ PLP RAS 


MOTTU & CO. 


Established 1892 


NEW YORK 
60 Broadway 


INVESTMENTS 


NORFOLK, VA. 
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Dillon, Read & Co. Chhasinn A Parcells & Co. 


Formerly 


WM. A. READ & CO, 





INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 


INVESTMENT SECURITIES Members Detroit Stock Exchange 
Richard Brand Company 


| Specializing Detroit Securities 
New York, Chicago, Philadelphia and Boston Stock Exchanges : We invite your inquiries 


1721-3 Dime Bank Bldg., Detroit 








Members 





LIST OF CURRENT OFFERINGS ON APPLICATION. 
COMMISSION ORDERS EXECUTED IN ALL 
THE PRINCIPAL MARKETS. | WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 


209 So. La Salle Street, CHICAGO Preferred Stocks 


| Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Bidg., DETROIT 





28 Nassau St. 1421 Chestnut St. 19 Congress St. 
NEW YORK PHILADELPHIA. BOSTON. 








—— 
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FENTON, DAVIS & BOYLE 


Investment Bankers 


Clement, Curtis & Co. Chicago Detroit Grand Rapids 


KEANE, HIGBIE & CO. 


MEMBERS MUNICIPAL BONDS 


NEW YORK STOCK EXCHANGE 67 GRISWOLD ST. DETROIT 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE KAY & CO. Inc., 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE INVESTMENT BANKERS 








Penobscot Bldg. DETROIT, MICH. 
Members Detroit Steck Exchange 





209 South La Salle Street 


Rookery Building GEORGE M. WEST & COMPANY 
CHICAGO Established 1893 
INVESTMENT BANKERS 








UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange 











W. A. HAMLIN & CO. 


S. B. CHAPIN & CO. anes ile toe 


|| Motor Stocks, Public Utilities & Oils 





1010 Penobscot Bldg., DETROIT, MICH. 





Stocks, Bonds, Grain 
and Provisions 


| 
| 
| 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
MEMBERS Corporation Bonds 

New York Stock Exchange New York Cotton Exchange 

New York Coffee Exchange Chicago Stock Exchange 


Chicago Board of Trade 


' 


Members Detroit Stock Exchange 
Penobscot Bidg., - DETROIT - Cherry 2600 





ROOKERY BUILDING, CHICAGO 


TRINITY BUILDING, NEW YORK HARRIS SMALL & LAWSON 


INVESTMENT SECURITIES 


150 CONGRESS ST., W. 
DETROIT 
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Many Sound “Businesses 
Will “Need Capital 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 


TR 





to resume business on a normal scale after 
the period of readjustment. We are 
better prepared than ever before to under- 
write Preferred Stock, Note, or Bond 
Issues of established industrial corpora- 
tions of proven earning power. 


322 SO. MICHIGAN AV., CHICAGO 











ST. LOUIS 


PPP LOL A ele ll el el lala al eal ala ala ly lg lt ly a, 


Lorenzo E. Anderson & Company 


310 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 

New York Cotton Exchange 
Members; Chicago Board of Trade 

St. Louis Merchants Exchange 

St. Louis Cotton Exchange 

St. Louis Stock Exchange 


We Market Our 
Own Securities 


among a large class of conservative in 
vestors who have dealt with us for a 
period of 61 years. With our efficient 
marketing facilities, we are therefore 
equipped to underwrite issues of acceptable 
businesses ona distinctly economical basis. 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., ST. LOUIS, MISSOURI 


AA AR RAAB AARARARARARARARAARAAARARARARAAAAARARARAARA RS AAA RAR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


We will be glad to confer with executives of 
corporations regarding their capital requirements 


STRAUS 
BROTHERS COMPANY 


Otis Building, 10 So. La Salle St., Chicago 


LIGONIER: FORT WAYNE: DETROIT - MINNEAPOLIS: PEORIA 
Capital and Surplus $4,000,000 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. ST. LOUIS 


SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldgz., 
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WE WILL BUY 








Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 


——ane ||| ~E. H. Rollins & Sons 


CPL PPL L LA POE a eo ne earls 


Slocum, Eckardt & Company Founded 1876 


INVESTMENTS | Western Union Building 


420 Ellicott Square La Salle and Jackson Streets 
BUFFALO, N. Y. CHICAGO 


JOHN T. STEELE 


BUFFALO, N. Y. Municipal, Railroad and 
Government, Municipal 


and Corporation Bonds Public Utility Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 














IRVING T. LESSER Boston a Yak es eae 
STOCKS AND BONDS Milwaukee St. Louis Detroit 











475 Ellicott Square BUFFALO, N. Y. 
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Opportunity 


Any investment review of the past year must 
unfailingly select as its outstanding feature the high 
bond yields offered during the entire period. No 
similar opportunity has ever been presented to the 
present generation of investors, nor, when the turn 
comes, is it likely to be repeated in our lifetime. 


Those who have secured high interest yields (8% 
or more) by investing in safe, long-term bonds, 
have good reason to look back at the year with 
complacency. To those who have not, thought 
must suggest the impulse—the resolution—to seize 
the opportunity before it slips away forever. 


It was our privilege, during 1920, to start thou- 
sands along the road that leads to financial indepen- 
dence by means of helpful investment advice. The 
same help is available (without obligation) to all 
old and new friends who need our analysis and 
solution of their individual investment problems. 


Write or call for “Prices and Values,” 
a timely pamphlet 


A.B. Leach & Co., Ine. 


Investment Securities 


Philadelphia Minneapolis Baltimore 

St. Louis Milwaukee Cleveland 

Boston Cineinnati Detroi' 
Duluth 


62 Cedar Street, New York 
105 South La Salle Street, Chicago 
































Harris, Winthrop & Co. 


52 Broadway, New York The Rookery, Chicago 


BROKERS 


MEMBERS 


New York Stock Exchange New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exchange 
Chicago Board of Trade New York Coffee Exchange 
Minneapolis Chamber of Commerce Winnipeg Grain Exchange 
Kansas City Board of Trade Toledo Produce Exchange 














A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BA*KING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 


Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WrST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia St. Louis 


Conan” BONDS 
SHAPKER & COMPANY 


Formerly 
SHAVPKER, WALLER & CO. 
134 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation ot 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
arris Trust Building 


CHICAGO, ILLINOIS 
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Municipal Bonds 


yielding 


6% 1% 8% 


Federal Income Tax Free 


Our January Circular describes 
twelve issues of 


School House Bonds 


and many other short and long- 
time City, County and District 
Bond Issues. 


Apply for Circular No. 1930 


The Hanchett Bond Co. 


Inc. June, 1910. 


Municipal Bond House 


39 South La Salle Street 
CHICAGO 


























CINCINNATI 


$75,000.00 


Miami Conservancy District Ohio 


54% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The{Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 











Successors to 


David Robison Jr. & Sons 
Pankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 























The World’s Great 


Roundhouse 


Chicago may well be compared to a mighty round- 
house at which is assembled rolling stock from all 
parts of the United States. 

In the course of twenty-four hours, 1,339 passen- 
ger trains bearing an army of 192,000 passengers 
enter and leave this city, the terminal of 39 lines, 


including 22 mighty railroad systems. 


The traffic activity which forms the background of the 
life of Chicago requires adequate banking service. The 
Continental & Commercial Banks are used by many rail- 
roads and help them to meet their requirements effectively. 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Over $55,000,000 Invested Capital. 














LAMSON BROS. & CO. 


STOCKS.---BONDS---COTTON 
GRAIN---PROVISIONS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 


141 W. JACKSON BLVD. CHICAGO 
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Chicago 











STOCKS - BONDS - GRAIN 
COTTON - PROVISIONS 


E. W. WAGNER & CO. 


MEMBERS: 


NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
MINNEAPOLIS CHAMBER OF COMMERCE 
CLEVELAND STOCK EXCHANGE 


WINNIPEG GRAIN EXCHANGE 


208 S. La Salle St., Chicago 33 New St., New York 








Thomson & McKinnon 


BROKERS 


CHICAGO 


209 S. LA SALLE ST. 
TELEPHONE WABASH 4745 


NEW YORK INDIANAPOLIS 


Seasonal Offices 


The Bon Air, Augusta 

The Belleview, Belleair Heights 
The Flamingo, Miami 

The Carolina, Pinehurst 


MEMBERS OF ALL LEADING EXCHANGES 


NEW ORLEANS 
St. Augustine 
Orlando 


JACKSONVILLE 
Daytona 
St Petersburg 


Miami 
Tampa 














A.O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 





MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 





BRANCH OFFICE 
Exchange Bldg., Union Stock Yards, CHICAGO 











Sf inancial 


PITTSBURGH 
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GORDON & COMPANY 


INVESTMENT BANKERS 


Members Pittsburgh Stock Erchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Blidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
° Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Established 1891 
Y 





Members 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office— 
Wheeling, W. Va. 





W. Carson Dick & Company 


INVESTMENT BONDS 


390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








KANSAS CITY 
STREET & COMPANY 


Municipal & Cerporate Bonds 
Lecal Securities 





Kansas City Missouri 


EEE 
__ INDIANAPOLIS 








Fletcher American Connie 


INDIANAPOLIS 


Capital - $1,500,000 

Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 


- « 














LovisviLie 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg. LOUISVILLE, KY. 
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BOND DEPARTMENT 


Our “Recommended Investments” for February 


will be 


gladly furnished on __ request. 


GOVERNMENT—MUNICIPAL—PUBLIC UTILITY—INDUSTRIAL 


The Northern Trust Company—Bank 


Northwest Corner La Salle and Monroe Streets 


CHICAGO 














7 «= 











C. W. McNear & Company 


Established 


MUNICIPAL BONDS Telephone 





1908 76 West Monroe Street, Chicago Randolph 1886 


We own and offer: 


Boone County, Iowa, Funding 5%s Nov. 1, 1931-40 Price to yield 5.35% 
City of Memphis Water Works 4s May 1, 1933 5.50% 


South St. Paul Refunding 5%s 


June 1, 1934 5.50% 


Green Bay, Wisconsin, Water 6s Nov. 1, 1946 5.60% 
Dickson County, Tennessee, Road 6s _Nov. 1, 1925-50 5.75% 
Maricopa County, Arizona, Highway 5%s June 15, 1930-39 Ss. 75% 


Miles City, Montana, Water 6s 


April 1, 1932-40 Opt. serially 5.75% 


Phoenix, Arizona, Water Works 5s . 1, 1950 Opt. serially 5. 750 
Custer County, Montana, High School 6s , 1927-40 Opt. serially 
Rockingham County, No. Caro., Road & Bdg. 6s_May 1, 1922-30 

Chaves County, New Mexico, Road & Bridge 5s__Oct. 1, 1923-29 

Drumright, Oklahoma, Water Works Ext. 6s June 3, 1929-34 

St. Paul, Nebraska, General Obl. 6s Oct. 1, 1940 Opt. Oct. 1, 1925 

Twin Falls County, Idaho, Highway 5%s April 1, 1930 

Woodruff County, Ark., Rd. Imp. Dist. 6s August 1, 1929-36 





























“Good counsel has no 
price.” —MAZZINI 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 
Our forty years’ ex- 
perience in banking 


AV Desrsnm & COMPANY 


INCORPORATED 


INVESTMENT SECURITIES 





Maintaining 93 Branch Offices in 79 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street CHICAGO 











and our wide know- 
ledge of business and 








financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
, 60 WALL STREET 716 FIFTH AVENUE 














WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, 
and right of audit and inspection without notice. 


WE OFFER 
bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. We also buy half interest 
in and finance.small investment houses everywhere. 
Correspondence Solicited 


Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 
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Imbrie & Co. 


208 South La Salle Street 
CHICAGO 


New York Boston St. Louis Kansas City 
Pittsburgh Detroit Atlanta Cleveland Milwaukee 

















H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 

















For over half a century the name 


PEARSONS-TAFT 


has stood for all that is good in 


INVESTMENTS 





Established 1865 


Pearsons-Taft Co. 
105 So. La Salle St., CHICAGO 




















DODGE & ROSS 


Incorporated 


Investment Bankers 


Underwriters and Distributors of Investment Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 
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AYLOR- SEWART & COMPAN ”ANY 


ss Safe Investments ¢ 
105, SOUTH LASALLE STREET CHICAGO 




















COUNSELMAN & CO. 


Investment Bankers 


We underwrite, purchase and sell investment securities suited to the require- 
ments of Banks, Insurance Companies, Trustees and Individual Investors 


112 West Adams St., First Wisconsin National Bank Building, | 
CHICAGO MILWAUKEE 























| 


CHICAGO TRUST COMPANY 


State and Madison Streets, CHICAGO 


Safe Bonds 




















$500,000 
LA SALLE STEEL COMPANY 


First Closed Mortgage 8% Sinking Fund Gold Bonds 
Price 100 and accrued interest. Due December 1, 1930 
Net tangible assets are $1,703 ,830.36, or about 314 times the amount of this issue. 
Interest charges have been earned over 9 4% times, or 75% of the issue, average each year for,the past 434 years. 
Circular will be supplied on request. 


liiden & Tilden 


INCORPORATED 
investment Bonds 


208 So. La Salle St. CHICAGO Telephone Harrison 7520 
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EMERY, PECK & ROCKWOOD 


Continental and Commercial Bank Building 


CHICAGO 


Railway Exchange Building Peoria Life Building, 
MILWAUKEE PEORIA, ILL. 





ro ame 





Investment Bonds 




















A. G. Becker & Co. 


137 South La Salle Street 
CHICAGO 


COMMERCIAL INVESTMENT 
PAPER SECURITIES 














NEW YORK, SEATTLE, ST. LOUIS, SAN FRANCISCO, LOS ANGELES 
































ETM I HTREMNTU TH CoS 


Hill Joiner &Co. 


INVEST MENT BONDS 


UTS UUAUOOETIUAL ALORA Me POU Mc 


Formerly Mc Coy & Co. 


Established 1901. 


105 So. La Salle St. CHICAGO 
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EDWARD P. RUSSELL WALTER 8. BREWSTER C. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 
116 West Adams Street, CHICAGO 


MEMBERS OF 
Chicago Stock Exchange | New York Stock Exchange 


We havelon hand a carefully selected assortment of Bonds for investment. Particulars on application 
Correspondence of Bankers invited 
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An Investment Service Founded on 
Fifty-two Years Banking Experience 


provide for investors a carefully selected list of con- 
servative bonds, widely diversified in character and 
adapted to individual requirements, is our constant purpose. 


Year after year, the Investment Department of this Company has 
become increasingly valuable to its patrons by assisting them to purchase 


conservative securities. Our experience and facilities are at your 
disposal. 


Investment Depariment 


UNION [TRUST COMPANY 


Capital and Surplus, $4,700,000 
11 South Dearborn Street CHICAGO Telephone Central 523 





A BANK OF STRENGTH AND CHARACTER 












































peat cies 


UNDERWRITERS AND DISTRIBUTORS 
OF HIGH GRADE BOND ISSUES 














A complete organization enables us to give special service in all phases of the investment 
business. Matters calling for action or consideration in Chicago can be brought to us 
with the assurance that they will receive our best attention. 


Individuals or institutions baving funds for investment or wishing counsel regarding 
their present holdings will find us prepared to render valuable assistance. 


We also invite correspondence or personal interviews regarding the financing of well 
established corporations. 


Bond Department 


ILLINOIS TRUST & SAVINGS BANK 


La Salle and Jackson Streets:...Chicago 


EUGENE M. STEVENS ROGER K. BALLARD 


Vice-President Manager 


MAURICE H. BENT THOMAS J. BRYCE 
Assistant Managers 
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Investment Offerings 


CORPORATION BONDS 


Issue Rate Maturity Price Yield 
American Agricultural Chemical Co. Ist Ref. Mtge _____ 714 1941 971, 7.78% 


Avery Co. Sinking Fund Convertible Notes..__________. 1930 100 8.00% 
Insurance Exchange Bldg., lst Mortgage ____________. 1925 95 6.50% 
Jones}&{Laughlin*Steel Co. Ist Mortgage. | 1939 At market 5.90° 
Keokuk‘Electric Co. Ist & Refunding Mtge ___________. 1923 963, 8.00% 
Morris’&’Company ist Mtge. Sinking Fund_____-______- 1939 At market 6.70% 
Steel &jTubej]Company of America Genl. Mtge 1951 954, 7.40% 
Virginia-Carolinat’ Chemical Co. Debentures___________. 1932 964, 8.00% 





Ne UL eee ee ee ok oe eee 1941 100 8.00°/ 


MUNICIPAL BONDS 


Issue Rate Maturity Yield 
School Bonds 


Cook County;School District No. 99 1925-35 5.20% to 5.50% 

Shelby, Iowa, School Ewan 1925-37 5.75% to 5.40% 

Toledo, Ohio,§School shies 1924-58 554% to 5.10%; 
(Opt.1935) 

Webster City, lowa, School - 1930-40 534% to 5.50% 





County Bonds 
Greene County, lowa, Funding.____________________. 6 1930 5.40%, 
Marion County, Indiana, Flood Prevention_-__-__-_-__- __ 4 1926-32 5.50% to 5.25%, 


City Bonds 


| Cleveland, Ohio 1927 514% 











First Trust & Savings Bank 


BOND DEPARTMENT CHICAGO, ILLINOIS 

















Jan. 29 1921.] 


THE CHRONICLE 

















DURING THE YEAR 1920 


We Participated in the Distributing Syndicates of the 
Following Issues of Bonds and Notes 


AMERICAN HOMINY COMPANY 
First Mortgage 7% Serial Gold Bonds___. Due 1923 to 1929 
AMERICAN SUMATRA TOBACCO COMPANY, 
7%% Sinking Fund Convertible Gold Notes. _._Due 1925 
ARGENTINE GOVERNMENT, 
4% Sterling External Loan 
ARKANSAS VALLEY RY., LIGHT & POWER 
7K%% F.& R. Mtge. Sinking Fund Gold Notes. 
ARMOUR & COMPANY, 
7% Convertinie Gold Notes.................... Due 1930 
AVERY COMPANY, 
8% Convertible Sinking Fund Gold Notes 
BETHLEHEM STEEL CoO., 
8% Marine Equipment Trust Gold Notes 
BIGHEART PRODUCING & REFINING CO., 
7% Serial Equipment Trust Gold Certs Due 1920! 1923 
CARNATION MILE PRODUCTS CoO., 
7% 5-year Sinking Fund Convertible Gold Notes_. Due 1925 
CHICAGO BY-PRODUCTS COKE CoO., 
7% Serial First Mortgage Gold Bonds. 
CUBAN CANE SUGAR CORP., 
7% Convertible Debenture Bonds 
KINGDOM OF DENMARE, 
8% Sinking Fund External Gold Loan 
DES MOINES JOINT STOCK LAND BANE, 
BU Bin « amenities EE ASI TE: a Tn ae ey et) RR ey Due 1939 
DIAMOND MATCH COMPANY 
15-yr. Sinking Fund Gold Debentures ae se pee _..Due 1935 
ELDER STEEL STEAMSHIP CoO., 
7% Serial First Mortgage Bonds 
EVANSVILLE ICE & STORAGE CO.., 
8% First Mortgage Bonds 
reer a WAREHOUSE & STORAGE CO., 
8% Serial First Mortgage Bonds Due 1922/1926 
FIRST NATIONAL JOINT STOCK LAND BANE OF MINN., 
5% Bonds Due 1939 
FLETCHER JOINT STOCK LAND BANE OF SRDEAEA. 
5% Bond e 1938 
hee 3 MANUFACTURING COMPANY, 
7%% First Mortgage Gold Bonds 
FULTON MAREET COLD STORAGE CO. 
_ Ser, Ist Mtge Leasehold Guar’d Bonds___ Due 1922/1930 
GAS SECURITIES COMPANY, 
ee ee ee os de bndenedated Due 1922 
GENERAL ELECTRIC COMPANY, 
6% 20-year Debentures 
GOVERNMENT OF SWITZERLAND, 
8% External Loan 
GRAMM BERNSTEIN MOTOR TRUCE CoO., 
7% Serial Gold Notes 
GRAND TRUNE RAILWAY OF CANADA, 
20-yr. 7% Sinking Fund Gold Debenture Bonds____Due 1940 
THE GREELOCK COMPANY, 
7% Collateral Trust Convertible Notes 
B. F. GOODRICH CoO., 
7% Convertible Gold Notes 
HADFIELD PENFIELD STEEL CO., 
8% Collateral Gold Bonds Due 1922/1924 
HART COAL CORP 
8% ist Mtge. Serial Sink. Fund Gold Bonds-- Due 1921 | 1930 
HERSHEY CHOCOLATE CORPORATION, 
7%% Sinking Fund Gold Bonds 
INDUSTRIAL TERMINAL CORPORATION, 
6% First Mertgage Gold Bonds , 
INTERNATIONAL OIL & GAS CORP, 
7% 1st Mtge. Conv. Sink. Fund Gold Bonds 
KANSAS CITY POWER AND LIGHT COMPANY, 
8%, First and Ref. Mortgage Gold Bonds 
are HAT COMPANY, 
% Serial First Mortgage Bonds______.-_-_-.-- Due 1921/1930 
KENNECOTT COPPER CORPORATION, 
Secured 7 % Bends 


neo OF BELGIUM, 
6% External Loan Gold’ Notes 


Due 1956 
Co., 
_._..Due 193] 


Due 1930 
Due 1935 


Due 1924/1937 
Due 1930 
Due 1945 


Due 1921/1930 
Due 1927 


Due 1923 


Due 1940 
Due 1940 
Due 1921/1926 


Due 1925 
Due 1925 


Due 1930 
Due 1923 
Due 1924 


Due 1940 


Due 1930 


Due 1921/1925 


EINGDOM OF NORWAY. 
8% 20-Year Sinking Fund External Gold Bonds 
LIPMAN REFRIGERATOR CAR & MFG. CO., 
7 % First Mortgage Gold Bonds----..-..-.--.------- Bue 1925 
LIQUID CARBONIC CO., 
8% Sinking Fund Gold SES ee Due 1930 
LOUISVILLE GAS & ELECTRIC Co., 
Neen uaunbene Due 1923 
MAYNARD COAL COMPANY, 
, First Mortgage Serial Gold Bonds 
MERCHANTS HEAT & LIGHT COMPANY, 
7% Gold Notes 
METROPOLITAN EDISON COMPANY, 
8% Refund’g & Improv’t Gold Bonds, Series A 
MIDDLE WEST UTILITIES COMPANY, 
8% Twenty Year Gold Notes__________-__-.- eee Due 1940 
MORRIS & CO., 
7%% Ten- Year Sinking Fund Gold Notes 
we. F. MOSSER COMPANY, 
8% Sinking Fund Gold Notes 
mee toe CLOAK & SUIT CO 
8% Convertible Sinking Fund Gold Notes 
NATIONAL LEATHER oleae 
7 Five-Year Gold Notes Due 1925 
NEW ‘ENGLAND COMPANY, 
6% Convertible Debentures__.._._..........-.-.-... Due 1925 
NORTH AMERICAN LIGHT & POWER CoO., 
7% Serial Gold Notes Due 1921/1922 
NORTHERN BRASS MANUFACTURING COMPANY, ° 
8% First Mortgage Serial Bonds Due 1922 | 1925 
lea a t+ GAS & ELECTRIC COMPANY, 
7% Gold Notes Due 1921 
PAN-AMERICAN PETROLEUM & TRANSPORT CoO., 
7% First Lien Marine Equipt. Convt. Bonds Due 1930 
PENN OHIO POWER & LIGHT CoO., 
8% Ten-Year Bond Secured Gold Notes 
SAWYER BISCUIT COMPANY 
8%, First Mortgage Serial Gold Bonds 
SEARS, ROEBUCE & CO., 
7%, Serial Gold Notes_____-- 


SHERIDAN WYOMING COAL COMPANY, 
Due 1920/1934 


Gold Notes Due 1920)1934 
se CONSOLIDATED OIL CORPORATION, 
7% % Secured Convertible Gold Notes._......--.--.. Due 1925 
SOUTHWESTERN POWER & LIGHT CoO., 
, Secured Gold Notes, Series A 
SUTTER BASIN COMPANY, 
8% Land Mortgage Serial Gold Bonds 
a wy COUNTY, CAL., 
, Reclamation ‘Dist. No. 1500 Serial Bonds. Due 1931/1937 
STANDARD OIL COMPANY OF ambed YORE, 
7% Serial Gold Debentures 
SWIFT & COMPANY, 
7%, Five-Year Gold Notes 
TRUMBULL PUBLIC SERVICE COMPANY, 
7% Secured Notes ’ 
UNION RAILWAY EQUIPMENT COMPANY, 
8% First Mortgage i Gold Bonds 
UNION FUEL COMPAN 
7% 1st Mtge. Serial Sif. Fund Gold Bonds. Due 1925{!1929 
UNION TANK CAR COMPANY, 
7% Equipment Trust Gold Notes 
UNITED LIGHT & RAILWAY COMPANY, 
10-Year 8% Bond Secured Gold Notes 
UTAH IDAHO SUGAR COMPANY, 

7% First Mortgage Serial Gold Bonds. 
WEST PENN POWER COMPANY 

7% First Mortgage Gold Bonds, Series D 
WESTERN ELECTRIC COMPANY, 

7% Convertible Gold Notes 
WESTINGHOUSE ELECTRIC & MFG. CO., 

Po, a ee el eaeeabbdn shen Due 1931 


WISCONSIN- MINNESOTA LIGHT & POWER CO., 
7% Gold Notes 


Due 1940 


Due 1921/1930 
Due 1921 
Due 1935 


Due 1930 
Due 1930 
Due 1930 


Due 1930 
Due 192311930 . 
Due 1921 !1923 


_.....-Due 1925 


Due 192341929 


Due 1925/1931 
Due 1925 
Due 1921 


.Due 1930 
Due 1930 
.Due 192111930 
Due 1946 
Due 1925 


‘Due 1921 


SCOTT & STITT 


INVESTMENT BONDS 


TELEPHONE—RANDOLPH 535 


Harris Trust Bldg. 


CHICAGO, ILLINOIS 


111 W. Monroe Street 


WE DO NOT HANDLE PREFERRED STOCKS 
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A Commercial Bank 


“‘Identified with 
Chicago’s Progress 
Since 1857”’ 


Ever since The Merchants Loan and Trust Company 
Bank of Chicago was founded, more than sixty 


years ago, the big end of its business has been 
commercial banking. 


From time to time, new departments have been 
added, extending and widening the Bank’s service, 
but it has always remained first of all a commercial 
bank, and commercial banking its principal activity. 


Today this Bank is recognized as one of the leading 
trust companies of the United States in volume of 
commercial business and holdings of bank deposits. 


BOARD OF DIRECTORS 


CLARENCE A. BURLEY ‘ ' , . ‘ , Attorney and Capitalist 
MARSHALL FIELD ; . : ; Marshall Field, Glore, Ward & Company 
ERNEST A. HAMILL . . ; . Chairman, Corn Exchange National Bank 
HALE HOLDEN. , President, Chicago, Burlington & Quincy R. R. Company 
MARVIN HUGHITT , . Chairman, Chicago & Northwestern Railway Company 
EDMUND D. HULBERT , : A / : : , ; . President 
CHAUNCEY KEEP . ‘ ‘ ; , . Trustee, Marshall Field Estate 
CYRUS H. McCORMICK : ; . Chairman, International Harvester Company 
JOHN J. MITCHELL .. ' : ; : ; , Chairman of Board 
SEYMOUR MORRIS : ‘ ; ; . , . Trustee, L. Z. Leiter Estate 
JOHN S. RUNNELLS .. ; ' ; President, Pullman Company 
EDWARD L. RYERSON . F ; . Chairman, Joseph T. Ryerson & Son 
JOHN G.SHEDD . } : . ; . President, Marshall Field & Company 
ORSON SMITH .. . : , : ; Chairman of Advisory Committee 
JAMES P. SOPER . . ‘ . : ; President, Soper Lumber Company 
ALBERT A. SPRAGUE . : : ; Chairman, Sprague Warner & Company 


OFFICERS 
JOHN J. MITCHELL, Chairman of Board 
EDMUND D. HULBERT...*OPresident 


FRANK G. NELSON . Vice-President A.F.PITHER . . Assistant Cashier 
JOHN E. BLUNT, Jr. . Vice-President W.A.HUTCHISON Assistant Cashier 
C.E. ESTES . . . Vice-President LEON L. LOEHR, Sec’y and Tr. Officer 
F.W. THOMPSON __..__ Vice-President A. LEONARD JOHNSON, Asst. Secretary 
H.G.P. DEANS . . Vice-President G.F. HARDIE . . Mgr. Bond Dept. 
JOHN J.GEDDES .. . . Cashier CUTHBERT C. ADAMS 

F. E. LOOMIS ... Assistant Cashier . .. . . . Asst. Mgr. Bond Dept. 


Being a member of the Federal Reserve System, 
this bank offers facilities equal to those offered by 
National banks and in addition the special services 
of a State institution. 


DEPARTMENTS 


COMMERCIAL—SAVINGS—TRUST—BOND 
— FARM LOAN — FOREIGN EXCHANGE — 


CAPITAL AND SURPLUS——FIFTEEN MILLION DOLLARS 
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CORN EXCHANGE NATIONAL BANK 


CHICAGO 








SURPLUS 
$10,000,000 
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CORN EXCHANGE BANK BUILDING 


NORTHWEST CORNER ADAMS AND LA SALLE STREETS 


OFFICERS 
ERNEST A. HAMILL, Chairman of the Board JAMES G. WAKEFIELD, Vice-President 


EDMUND D. HULBERT, President EDWARD F. SCHOENECK, Cashier 
CHARLES L. HUTCHINSON, Vice-President LEWIS E. GARY, Asst. Cashier 


OWEN T. REEVES, JR., Vice-President JAMES A. WALKER, Asst. Cashier 
J. EDWARD MAASS, Vice-President CHARLES NOVAK, Asst. Cashier 
NORMAN J. FORD, Vice-President HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 
Watson F. Blair Clyde M. Carr Edmund D. Hulbert John J. Mitchell Edward A. Shedd 
Chauncey B. Borland Henry P. Crowell Charles H. Hulburd Martin A. Ryerson Robert J. Thorne 


Edward B. Butler Ernest A. Hamill Charles L. Hutchinson J. Harry Selz Charles H. Wacker 
Benjamin Carpenter , 


3 PER CENT PAID ON SAVINGS ACCOUNTS 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 























THE CHRONICLE 


[Vou 112. 








Financial 


PPP LOLS 7 an 
i POPP LLL LLL ELL LLLP LALA BLA PPL aA PPA PLA LA A A LL LOA LLL Ll fel Lar ln 


LOLOL LLL LLL LLL LLL LL LL 








Flint, Mich_- , 
Mississippi State___514s 
No.Hempstead,N.Y.4.80s 
Sioux Falls, S. D- 

Fort Worth, Tex. 

Lueas Co., Ia 

Robeson Co., N.C 
Rochester, N.Y., Reg. 
Mills Co., Ia 

Bridgeport, Conn 


9s 














1940 
1934 
1921-30 
1940 
1930-59 
1931 
1930-40 
1924 
1931-38 
1925-29 


Full particulars 


—_ 


MUNICIPAL BONDS 


Federal Income Tax Exempt 


29% 
20 

.20 

15) 

AQ 

0 

0 

OO 

0-5 .40 
0-5.25 


Milford, Conn 


Miami, Fla_- 
Pensacola, Fla 


Dade Co., Fla 
Orange, Conn_ 


R. M. GRANT & CO. 


31 Nassau Street, New York 


St. Louis 


Mississippi State __ - 


Iron County, Utah _6s 
Asheville, N. C 


J. , 
Jmaa a 
P 4 


Bienville Parish, La_5s 


Ceciy Notes 
Hot Springs, Ark___ Notes 


on any of the above sent upon request. 


1923-44 
1921-31 
1927-37 
1926-27 
1934-46 
1928 

1924-49 
1922-44 
1921 

192] 


54s 


4 
79S 


5.65-5.10% 
5.75-5.125 
6.00 

6.00 

6.00 

6.00 
6.00-5.75 
6.00-5.65 
6.00 
7.00 


Os 


6s 


disc. 


cé 


Chicago 




















Dividends 





Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 20. 
A $1.50 quarterly dividend is 
payable Feb. 1 to Stockholders 
of record Jan. 24, 1921. 


Stone & Webster, Inc., General Manager 











Dividends 


te iin i i i i ie i i i i 


$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds, Due 1949 
(External Loan.) 
Coupons due February 1, 1921, of the above 
Bonds will be pas on presentation at our office 
on and after that date. 


SPEYER & CO 


New York, January 31, 1921. 


COP PPE 











Sierra Pacific Electric Co. 
Preferred Dividend No. 46 
A $1.50 quarterly dividend is pay- 
able Feb. 1 to Stockholders 

of record Jan. 25, 1921. 


Stone & Webster, Inc., General Manager 














CONSOLIDATED CIGAR CORPORATION. 
Jan. 21st, 1921. 
At a meeting of the Board of Directors held 
on the 21st day of January, 1921, a quarterly 
dividend of $1.75 per share on the Preferred 
stock of the Company, was declared for the three 
months ending Feb. 28th, 1921, payable March 
Ist, 1921, to stockholders of record at the close 
of business on Feb. 14th, 1921. 
LOUIS CAHN, Secretary-Treasurer. 


UNITED STATES CAST IRON PIPE AND 
FOUNDRY COMPANY. 
New York, January 27, 1921. 
The Board of Directors of this Company has 
this date declared a dividend of five per cent 
(5%) on its Preferred Stock, payable one and one- 
quarter per cent (144%) quarterly: the first quar- 
terly dividend to be paid March 15, 1921, to 
stockholders of record March 1, 1921. 
B. F. HAUGHTON, Secretary. 








_ Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., January 7th, 1921. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable January 3lst, 
1921, to the stockholders of record at the close 
of business January 17th, 1921. The transfer 
books will remain open. Dividend checks will 
be_mailed. T. K. STUART, 
Assistant Treasurer. 
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NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 

Notice is hereby given that the Regular Annual 
Meeting of the Stockholders of the CURTISS 
AEROPLANE & MOTOR CORPORATION, 
a corporation organized under the laws of the 
State of New York, will be held on the 15th 
day of February, 1921, at 2 o'clock P. M., at 
the offices of the Corporation, Garden City, 
Long Island, New York, for the purposes of 
electing directors for ensuing year, and for the 
transaction of such other business as may come 
before said meeting. The stock transfer book 
of the Corporation will be closed at the close of 
business on the 3lst day of January, 1921, for 
the purpose of recording transfers for the quali- 
fication of stockholders for voting. 

J. A. B. SMITH, Secretary. 





LIMA LOCOMOTIVE WORKS, INCORP. 
30 Church Stree 
New York December 30, 1920. 
The Board of Directors has declared a quarterly 
dividend of one and thr uarters (1%%) 
ag cent: upon the Preferred of this compan 
the three months ended December 31. too . 
Belin te scianer hades ob anor tial 
oO ness on Janu ‘ ' 
Transfer books do not close. _ 
L. A. LARSEN, 
Vice-President & Treasurer. 








JACOB BACKER 


Est. 1916 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 
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| Liquidation 


| Liquidation Notice. 

|. The Machias National Bank, located at 
'Machias, in the State of Maine, is closing its 
|affairs. All note holders and other creditors of 
|'the association are therefore hereby notified to 
| present the notes and other claims for payment. 


GEO. B. BOYNTON, Cashier. 
| Dated, Jan. 15, 1921. 
| 





LIQUIDATION NOTICE. 


| The Bucksport National Bank located at 

| Bucksport in the State of Maine is closing its 
affairs. All noteholders and other creditors of 
the Association are therefore hereby notified to 

| present the notes and other claims for payment. 

PARKER 8S. KENNEDY, Cashier. 

| Dated Jan. 15, 1921. 


| 





NOTICE OF LIQUIDATION. 

The First National Bank of Frederica, located 
st Frederica, in the State of Delaware, is closing 
its affairs. All note-holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for pay- 
ment. 

Dated December 1, 1920 

THOMAS V. CAHALL, President. 





NOTICE OF LIQUIDATION. 


The Union Commerce National Bank of Cleve- 
land, located at Cleveland, in the State of Ohio. 
is closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 

GEORGE A. COULTON, President. 

Dated December 31, 1926. 


NOTICE OF LIQUIDATION. 


The First National Bank of Cleveland, located 
at Cleveland, in the State of Ohio, is closing its 
affairs. All note holders and other creditors of 
the Association are therefore hereby notified to 
present their notes and other claims for pagans. 

C. E. FARNSWORTH, Cashier. 

Dated December 31, 1920. 




















Cable Mfultigra ph, Al i vo 
G.C. BENSINGER CO. 29m 
| IZ Whitehall Street 
New York 


CABLE CODES 


NOTR COOL BOOK SPEC ALIGTS OFFER “9 


.% = “+ 
“BENTLEY COMPLETE PHRASE CODE” 
. Larcest eelling code—used al! over the wortd— epi — 
saree more than SO% cover pia o English cabling. $7.50 
pe ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “@g 
BENSINGE FS —-PHONE—BOWL. GR. 6989 


etws 
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WINSLOW, LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS ‘AND '!DIVI- 
DENDS ARE PAYABLE AT OUR BANKING C A t 
HOUSE DURING THE MONTH OF FEDRU- nnouncemen 
ARY, 1921: oe 

FEBRUARY 1, 1921. 
Cleveland Akron & Columbus Ry. Co. Cons. 
Mtge. 4s. nt 


vevene .. Pittsburgh RR. Co. Gen. Mtge. CHARLES LEE SCOVIL 


er 


Marion County, Indiana, Bridge Bonds. ben 
Massillon & Cleveland RR. Co. ae who has been associated with Spencer 


_ Lo aged mae | Trask & Company, Investment Bankers, for 
one erminal Ry. Co. 1st Mtge scat | more than twenty years, first as chief sta- 
Indianapolis, Indiana, School Building 434%. | tistician and advertising manager, and in 


FEBRUARY 10, 1921. | more recent years as advertising and sales 
Indianapolis, Indiana, School Building 434 % | manager, has resigned and is now First 


| Vice-President of this corporation. 
BETHLEHEM STEEL CORPORATION. | 


noe of, Dividends en ene a PB rd 

umulative Convertibie Preferre tock; | 
Seven Per Cent Non-CumulativewPre- | ‘ 

ferred Stock; Common Stock and Class B | H LAMSON SCOVILL 
Common Stock. 


The Board of Directors of Bethlehom, Steel | son of Mr. Henry William Scovill, and 

‘ or poration as declared a dividend of eight per fe 
cent asd = Fight oy C — pene a ence i Con- | er ge of Mr. James Mitchell Lamson 

vertible Preferred Stock, and a dividend cf seven | " 
per cent upon its Seven Per Cent Non-Cumulative | wats i, who founded the Scovill Manufac 
Preferred Stock, payable in four quarterly install- | turing Company of Waterbury, Connecticut, 
ments of two per cent and one and three-quarters | 
per cent each, respectively, the first installment | in 1802—one of the largest" independent 
of each of said dividends to be payable on April 1, | by f 
1921, to the respective holders of record of said rass manufacturing concerns in the United 
twe sses of stoc t the close of business on 

March 15 5, 1! 921, the yo cond on July 1, 1921, to | States—is now Treasurer of this corporation. 
the respective holders of record thereof at ‘the | 
close of business on June 15, 1921; 3° sha oa | 
October 1. 1921. to the respective holders of | 
record thereof at the close of business on Septem- | 
ber 15. 1921; and the fourth on January 2, 1922, | GALE McNOMEE 
to the respective holders of record thereof at the | ° . 
close of business on December 15, 1921. The| former news editor of the Daily News 
Board has also declared a regular dividend of one ; 
and one-quarter per cent upon the Common Stock | Record and Women Ss Wear, and for many 


and the Class b Common Stock of the Corpora- | 


tion payable on April 1, 1921, to the respective | years associated with other important metro- 
sektore of coceed sald Poe sneese of stock int politan newspapers, is now Vice-President 
Checks will be ponihe d . | of this corporation. 






































_E. McM ATH, Secretary. 


roe 
Dated, January. 27, 1921. 





| Medley Scovil, President 
| MEDLEY SCOVIL & CO. 


THE J. G. WHITE ENGINEERING 


ORPORATION. 
43 aeemee mange F Place | 
The regular quar vee — dividend (Thirty-second | 
quarter) of One and Three-quarters per cent 
1°34 %) has been declared on the Preferred Stock 
of this Corporation, payable March Ist, 1921 
to stockholders of record February 15th, 192T. 
0. CONN, Secretary. 


“Fes 5. G, WHETERENGINEERING What are the Important Factors 


ORPORATION. 


43 Exchange Place in the Distribution 


\ quarterly dividend of One and One-half per 
cent (144%) has been declared on. he as ¢ S °,° 9 
stock of this Corporation, payable Marc st { 

1921, to stoc kholders of record February 15th, 0 ecuri les > 


1921. . F. CONN, Secretary. 


+ , 
a a G, WHITE MANAGEMENT _ NOWLEDGE of the bond business, of 
43 Exchange Place, S ° , , , 
New York City. asm the marketing of bonds, of territorial 
The regular quarterly dividend (Thirty-second oe 

quarter) of One Dollar and Seventy-five Cents characteristies, of follow-up correspondence, 
($1.75) per share, being at the rate of 7% per ; ; 
annum, has been declared on the referred stock and of the human element in investment— 
of this Corporation, payable March lst, 1921, to 


Stockholders of record February 15, 1921. 2 5 : , , ’ 
esaneee” e e y these are the factors which combine to make 
for an ever-increasing distribution of security 
3. G. WHITE & COMPANY, INC. ; ei 
37 Wall Street issues among conservative investors. 


New York 
The regular quarterly dividend (Seventy at , | ° ; , 
Quarter) of One and One-Half per cent (1% % The investment branch of our organization is 
has been declared on the Preferred Stock of his . oo 
Corporation, payable March 1, 1921, to stock-: supervised by an official who has had many 
holders of record Febru: ary 15. y 


192 : z . 
G. D, PLUNKETT, Secretary. years of practical experience in the sale and 
distribution of securities. 




















American Telephone & Telegraph Ce. 


Five-Year Six Per Cent Gold Notes ° 
° e€ 
neti Eetemitietcage tig > Why not permit us to co-operat 


(Coupons from these Notes, payable by their with you along these lines? 
‘erms on February 1, 1921, at the office or 
agency of the Company in New York or in 
Boston. will be paid in New York at the Bankers 


Trust Company, 16 Wall Street. M di SS 1} & ( 0. 
, G. D. MILNE, Treasurer. e ey COV 


INCORPORATED 





American Telephone & Telegraph Zo. = ae 
Seven-Year Six Per Cent Convertible Gold Advertising 


Bonds Due August 1, 1925 
(oupons from these Bonds, payable by their . 
terms e~ February 1, 1921, at the office or 25 Broad Street New York City 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 
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THE INVESTMENT OPPORTUNITY 


Lower Prices for Commodities and 
Manufactured Products 


Decreased Volume of Business and 
Curtailed Inventories 


Withdrawal of the Government from the 
Money Market on the large scale 
necessitated by War Conditions 


Release of “Frozen Credits” 
Accumulations of Unemployed Capital 


— 





These foreshadow a marked decline in interest rates 
and a much lower basis of investment yields. 


High Grade Long Term Investment Bonds and 
Guaranteed Stocks afford the best and safest means of 
securing the full benefit of the present investment 
opportunity—unparalleled in half a century 








FREDERIC H. HATCH & CO. 


ESTABLISHED 1888 


74 Broadway New York 
Telephone Rector 6340 


Wire Connections: Boston Philadelphia Pittsburgh 



































—< Bond Suggestions 
COLUMBIA Bonds purchased at this time 


Fifth Ave. & 34th St. will enable investors, using 

Lenox Ave. & 125th St TRUST Third Ave. & 148th S ny ay = 

enox Ave. P ir : t t. obtain an outlet for their sur- 
COMPANY 


plus funds at attractive rates. 


60 Broadway 











In a cireular just issued we 
Member New York Clearing House = q po ae a oe 

Member Federal Reserve System and public utility long- 
Statement December 31, 1920 term bonds to average about 


7 per cent. 
ASSETS 


Cash on Hand $1,097,107 77 Sent on request for C-77. 

— in ae and Exchanges 19,605,077 82 
oreign Exchange 2,179,391 38 

_ Ss. pod gS meee Bonds and Notes 3,215,243 60 HUGHES & DIER 
tate an unicipal Bonds 1,950,927 24 — 

Short Term Securities 4,026,139 86 ee ee _ 


9,951,667 10 Members{ Stock lexcha wes, Onicnan bd 

icame ond. Bite, 56,994,348 87 ’ of «N.Y. Produce Exch. 
ew Yor ity Mortgages 4,490,649 86 

Real Estate 3,946,372 51 42 New Street, New York 

Customers’ Liability on Acceptances and Com- 


‘mercial Letters of Credit 11,436,233 67 Telephone Broad 5140 
Accrued Interest Receivable 386,138 30 509 Fifth Ave. Tel. Vanderbilt 9533 


$119,279,297 98 67 W. 125th St. Tel. Harlem 5651 


$5,000,000 00 Philadelphia _— Pittsburgh —_ Cleveland 


7,608,283 65 

91,674,987 70 

115,250 00 

458,650 27 

Bills Payable 2,000,000 00 Nassau County, 
Acceptances 10,158,514 97 N. Y. 


Contingent Liabilit D ar 1,277,718 70 5% Coupon Bonds 
ability on ti i ° 
ees Oe. aie To Yield 4.70% 


Accrued Interest Payable 65,498 98 

$119,279,297 98 | 6.J.Van ingen & Co. 

46 Cedar St. New York 
TEL. 6364 JOZX 
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OTHER 


TRUST Giavaons: 


18 4 BILLIONS 


LEVELAND’S total banking transactions for the 

year 1920 amounted to $18,225,000,000. Of this 
total the banks which have consolidated into The Union 
Trust Company handled 70%. 


This expresses forcefully our relation to 
Cleveland’s business activity and our 
ability to serve you and your customers 
in any business transacted in this rich 
community. 


What can we do for you now? — 


he Union Trust Company 
Cleveland 


In Which Are United 


THE CITIZENS SAVINGS AND TrusT COMPANY 
THE First NATIONAL BANK 
UNION COMMERCE NATIONAL BANK 
THE First TRUST AND SAVINGS COMPANY 
THE BROADWAY SAVINGS AND TRUST COMPANY 
THE WOODLAND AVENUE SAVINGS 
AND TRUST COMPANY 
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DISCOUNT CORPORATION 
~OF NEW YORK 


This Corporation discounts and resells approved Bank and Trade 
Acceptances at best market rates. 





Arranges for the investment of funds in time or demand loans 
secured by approved Bank Acceptances. 


BALANCE SHEET 
DECEMBER 31, 1920 


ASSETS 


Acceptances Discounted : , . , , : ' -. $50,836,983.29 
New York State Bonds . : p ‘ : ‘ , , ; 985.00 
Cash and Due from Banks . ‘ : : ‘ ‘ ; ‘ 1,459,464.43 
Sundry Debits ‘ ‘ ‘ , ° ‘ ‘ , ‘ , 15,674.24 


$52,313,106.96 














LIABILITIES 


Capital . ‘ , ; —o fay -  $5,000,000.00 

Surplus . , ; , ew a ; 1,000,000.00 

Undivided Profits : . . eee er Ue 625,294.39  $6,625,294.39 
Reserve for Taxes, Etc. ‘ : ; ‘ . ? ; ; 124,173.58 
Loans Payable and Deposits , , , , , , 19,755,301.44 
Acceptances Rediscounted and Sold with Endorsement .. 25,431,857.53 
Unearned Discount . j ‘ : . 4 , , ; 325,314.21 
Sundry Credits _ , , , , . . . , , 51,165.81 


$52,313,106.96 











DIRECTORS 


George W. Davison, President J. P. Morgan, J. P. Morgan 
Central Union Trust Company &F Co. 

Francis L.Hine, President First 
National Bank 

Edwin S. Marston, President 
Farmers Loan & Trust 
Company 

GatesW. McGarrah, President James A. Stillman, President 
Mechanics 5 Metals National City Bank 


National Bank Eugene V. R. Thayer, Presi- 
John McHugh dent Chase National Bank 


Seward Prosser, President 
Bankers Trust Company 


Charles H. Sabin, President 
Guaranty Trust Company 


OFFICERS 
John McHugh, President E.C. Wagner, Vice-President 


Jerome Thralls, Secretary and Treasurer 


Alexander T. Stephan, Dudley H. Mills, 
Asst. Treasurer Asst. Secretary 


DISCOUNT CORPORATION OF NEW YORK 
OFFICES, FIFTY-TWO WALL STREET 
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$60,000,000 


The Pennsylvania Railroad Company 
Fifteen-Year 614 Per Cent. Secured Gold Bonds 


Due February 1, 1936 








INTEREST PAYABLE FEBRUARY 1 AND AUGUST 1. 





Coupon Bends in deneminations of $1,000 and $500 each, with privilege of registration as to principal and exchangeable 
for Bonds registered as to both principal and interest, which in turn may be exchanged 
for coupon bonds. 





Principal and interest payable in gold coin of the United States of America, of or equal to the present 
standard of weight and fineness without deduction for any tax or taxes (other than a Federal Income Tax 
on the holder thereof levied by the Government of the United States of America), which the Railroad Com- 
pany or the Trustee under the agreement securing the same may be required to pay or to retain therefrom 
under any present or future law of the United States of America or of the Commonwealth of Pennsylvania. 


To be secured by deposit with the Trustee of $60,000,000 The Pennsylvania Railroad Company 
General Mortgage 6%, Gold Bonds, Series “C,’”’ due April 1, 1970, and $6,000,000 Philadelphia, 


Baltimore & Washington Railroad Company General Mortgage 6% Gold Bonds, Series “A,’”’ due 
April 1, 1960. 


The issuance and sale of the Bonds are subject to the approval of any Governmental Authorities that 


may be necessary. Application will be made in due course to list the Bonds on the New York Stock Ex- 
change. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS SUBJECT 
TO ALLOTMENT AT 9914% AND ACCRUED INTEREST TO DATE OF DELIVERY 
AT WHICH PRICE THE BONDS WILL YIELD ABOUT 6.58% ON 
THE INVESTMENT IF HELD TO MATURITY. 





Payment for Bonds allotted is to be made at the office of Kuhn, Loeb & Co. against delivery of tem- 
porary certificates deliverable if, when and as issued and received by them. 





Kuhn, Loeb & Co. 


The Natienal City Company 3 Guaranty Company of New York 
Dillon, Read & Co. Harris, Forbes & Co. Kidder, Peabody & Co. 


Lee, Higginson & Co. Blair & Co., Inc. Cassatt & Co. 
The Union Trust Co. of Pittsburgh 
Girard Trast Ce. of Phila. Commercial Trust Co. of Phila. 
Continental and Commercial Trust and Savings Bank, Chicago 


New York, January 28, 1921. 


All the above bonds having been scld, this advertisement appears as a matter of record only. 
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NEW ISSUE 


$1,200,000 
Washington Gas Light Company 


Five Year 712% Gold Notes 


Dated January 1, 1921 Due January 1, 1926 
Denominations $1,000, $500 and $100, registerable as to principal 


Redeemable as a whole, or in part, at the option of the Company, on any interest 
date, upon four weeks’ notice, as follows: After January 1, 1923, 
at 103 and accrued interest; after January 1, 1924, at 102 
and accrued interest, and after January 1, 
1925, at 101 and accrued interest. 





AUTHORIZED BY THE PUBLIC UTILITIES COMMISSION OF THE DISTRICT OF COLUMBIA B® 





Total authorized issue $2,000,000. Interest payable January 1 and July 1 without deduction for Normal 
Federal Income Tax up to 2% per annum. 





AMERICAN SECURITY & TRUST COMPANY, WASHINGTON, D. C., Trustee 





From a letter signed by Mr. H. S. Reeside, President of the Company, we summarize as follows: 


BUSINESS: 


The Washington Gas Light Company, incorporated by Congress in 1884 and operating under a perpetual @ # 
Charter which can only be changed by an Act of Congress, manufactures all the gas used for heat and light # 4 
in the District of Columbia and several of the communities in adjoining counties of Maryland and Virginia. 

It controls, through stock ownership, the Georgetown Gas Light Company and the Rosslyn Gas Company, 
‘which companies are its principal subsidiaries. 


PURPOSE OF ISSUE: 


The proceeds of this issue will be used to reimburse the company’s treasury for expenditures heretofore — 
incurred for extensions and additions to the property and in acquiring other property. 


PROVISIONS OF ISSUE: 


These notes will be a direct obligation of the Washington Gas Light Company and no additional mort- 
gage may be created on the Company’s properties, so long as | aay of these notes are outstanding. 


EARNINGS: 


Net earnings available for interest, after provision for depreciation allowed by the Public Utilities 
Commission and the payment of all taxes, have averaged for the past five years over 2.85 times the interest 
charges during that period, and for the year 1920 (partly estimated) were nearly twice the annual interest 
charges on the outstanding $5,200,000 First Mortgage Bonds and this issue of Notes. 


DIVIDENDS: 
The Company has paid dividends on its Capital Stock, without interruption, since}]1884. 




















~ = a details in connection with this issue have been passed upon by Messrs.{Minor,{Gatleyfand 
wlanc 





Application will be made to list these notes on the Washington Stock Exchange. 





Having sold over $1,000,000 of these notes, we offer the remaining $200,000,*subject gtojprior sale, for 
immediate delivery in permanent form. 





Circular on Request 





Price 100 and accrued interest, to yield§7144% 





Crane, Parris & Company 
823 Fifteenth Street N. W., Washington, D. C. 


We do not guarantee the statements and figures presented herein, but they are taken from sources we believe to’be accurate. 




















Jan. 29 1921.] THE CHRONICLE 








Financial 














$10,000,000 
The Ohio Power Company 


First and Refunding Mortgage Series ‘‘A”’ 7% Sinking Fund Gold Bonds 
Dated January 3, 1921 Due January 1, 1951 


Coupon Bonds of $1,000, $500 and $100 with provision for registration of principal. 
Comme Bonds for $1,000 and Registered Bonds interchangeable. ncipal 
and interest payable in New York City. Interest payable January 1 and July 1. 


Redeemable as a whole or in part on any interest date on 60 days’ notice at 107% and interest to and 
eee - January 1. 1926; at 106 and interest to and including January 1, 1931; at 104% and interest 
to and including January 1, 1936; at 103 and interest to and including January 1, 1941: at 101% 
and interest to and including January 1, 1949, and at 100% and interest thereafter to maturity. 


The Company agrees to pay interest without deduction for the United States Normal Income Tax 
up to 2%. The Pennsylvania Four-Mill Tax Refunded 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 





The following information is summarized from a letter to us from Mr. R. E. Breed, President of The Ohio Power 
Company and of the American Gas and Electric Company. 


The Company—The Ohio Power Company owns and operates large electric light and power 
generating and distributing systems in important manufacturing sections ‘of Ohio, with over 
1,152 miles of transmission and distributing lines and serving the cities of Canton, Newark, 
Steubenville and the Ohio River district near Wheeling, W. Va., and over 45 cities and towns 
in the State. The company’s main power station is at Windsor on the Ohio River near 
Wheeling, W. Va. This is one of the three largest steam generating turbine plants in the 
United States and has its own coal mines adjacent to the plant. 


Earnings Twice Interest—In the last two years to December 31 gross earnings and net 
income after taxes, maintenance and depreciation, have been as follows: 


1920 1919 


Gross Harniti@s.._.......=..- $7 ,695,842 $5,496,765 
ip gal ph 2,477 ,466 1,920,694 


Annual bond interest charges accruing, on completion of the present financing, will be 
$1,236,875, net income being more than twice this charge last year. 


Property Values—The First and Refunding Bonds will be secured by a direct mortgage 
lien on the entire property of the company, conservatively appraised at over $25,000,000. 
They are secured by first lien on part of this property and on the balance are subject to 
only $2,617,500 prior liens outstanding under closed mortgages. 


Outstanding Bonds—On completion of this financing, $15,800,000 First and Refunding 
Mortgage Bonds will be outstanding. 


Sinking Fund—The mortgage provides for an annual sinking fund, beginning January 1, 
1924, of 144% of the Series “A” First and Refunding Mortgage Bonds outstanding each 
year, up to and including January 1, 1936, and thereafter of 2% per annum to maturity. 
This sinking fund is to be used to purchase bonds in the market if obtainable at or under par. 
If not so obtainable the unexpended balance reverts to the renewal and improvement fund. 


We offer these bonds when, as and if issued and subject to approval of legality by counsel. 


Interim Receipts of Dillon, Read & Co. or Temporary Bonds exchangeable f.: 
definitive Bonds whea received will be deliverable about February 15. 


Price 95% and interest. To Yield about 7.40% 





Dillon, Read & Co. 


Formerly 
Wm. A. Read & Co. 


Lee, Higginson & Co. Continental and Commercial 
Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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Subscriptions for these Bonds in excess of the amount offered having been received, 
this advertisement appears as a matter of record only. 


$30,000,000 
Kingdom of Belgium 


External Loan 
Twenty Year 8% Sinking Fund Gold Bonds 


at 100% and Interest 
Sinking Fund Sufficient to Redeem all Bonds at 10714% by Maturity 





Bb enw BONDS are to be direct external 
obligations of the Kingdom of Bel- 
gium. 


The Loan Contract provides for a Sink- 
ing Fund, which is to be sufficient to 
retire the entire issue by maturity. 


In carrying out this provision, the King- 
dom of Belgium covenants to pay quar- 
terly, beginning May 1, 1921, to J. P. 
Morgan & Co. and Guaranty Trust Com- 
pany of New York, as Sinking Fund Trustees, 
sums sufficient to purchase each year 
$1,500,000 of Bonds at not exceeding 
10714% and accrued interest. 


In the event that, prior to December 15, 
1925, Bonds are not purchasable through 
the Sinking Fund in amounts sufficient to 
retire Bonds at the rate of $1,500,000 a 
year, the unexpended balance in the Sink- 
ing Fund is to be applied to the redemp- 
tion of Bonds by lot at 1074%% on Feb- 
ruary 1, 1926. In like manner any moneys 
remaining in the Sinking Fund on Decem- 
ber 15th in each year thereafter are to be 


applied to the redemption of Bonds by 
lot at 107144% on the next ensuing Feb- 
ruary lst. 


The Bonds are also to be redeemable as 
a whole or in part at the option of the 
Kingdom of Belgium, on any interest date 
on and after February 1, 1931, at 107%% 
and accrued interest. 


All Bonds not previously retired by the 
Sinking Fund are to be paid at maturity 
at 107144% and accrued interest. 


The Bonds are to be dated February 1, 1921, 
and are to mature February 1, 1941. They 
are to be issued in coupon form, in denomi- 
nations of $1,000 and $500, not inter- 
changeable. 


Interest is to be payable February 1 and 
August 1. Principal, premium and interest 
are to be payable in United States gold coin 
of the present standard of weight and fine- 
ness, in New York City, at the offices of 
J. P. Morgan & Co. or of Guaranty Trust 
Company of New York, without deduction 
for any Belgian taxes, present or future. 


SUBSCRIPTION BOOKS will be opened at the offices of J. P. Morgan & Co. and of Guaranty 
Company of New York at 10 o’clock A. M., January 24, 1921, and will be closed in 
their discretion. The right is reserved to reject any and all applications, and also, in any 
event, to award a smaller amount than applied for. 


Amounts due on allotments will be payable at the office of J. P. Morgan & Co. in New 
York funds to their order, and the date of payment (on or about February 4, 1921), 


will be stated in the notice of allotment. 


preparation of the definitive Bonds. 


Trust receipts will be delivered pending the 


For full details regarding this issue reference is made to a circular which may be had on application 


J. P. MoreGan & Co. 
First NATIONAL Bank, New York 


GUARANTY COMPANY OF NEW YORK 
THE NATIONAL City Company, NEw YORK 


NATIONAL BANK OF COMMERCE IN NEW YORK 


BANKERS Trust COMPANY 
Tue Liperty NATIONAL BANK 


THe CHASE NATIONAL BANK 











CENTRAL UNION Trust COMPANY OF NEw YORK 


LEE, Hiacinson & Co. KippER, Peasopy & Co. 
Harris, Forses & Co. 
Ditton, Reap & Co. Hausry, Stuart & Co. 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO 
CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO 
First TRUST AND SAVINGS Bank, CHICAGO 


ILLINOIS Trust & SAVINGS BANK, CHICAGO 
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NEW ISSUE 





$30,000,000 


Tue AMERICAN AGRICULTURAL CHEMICAL Co. 
714% First Refunding Mortgage Sinking Fund Gold Bonds 


Dated February 1, 1921 Due February 1, 1941 


Principal, interest and sinking fund payable at offices of Lee, Higginson & Co. in New York, Boston and Chicago. Callable 
as a whole or in part, at 105 prior to February 1, 1926, during next 5 years at 10314, during next 5 years 
at 102%, during next 4 years at 101, and during last year at 100%. 


Interest payable without deduction for normal Federal Income Tax up to 2% 


OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE., 


Capitalization 
(Upon completion of present financing) 


Funded Debt— 
First Mortgage 5% Bonds, 
due 1928 (closed mortgage) 
74%% First Refunding Mortgage Bonds, 
due 1941 (this issue) $36,959,000 


Capital Stock— 
Preferred, 6% Cumulative $28,455,200 
32,618,900 $61,074,100 








From a letter of the Chairman, Mr. Robert S. Bradley, we further summarize as follows: 


BUSINESS—The Company was organized in 1899 under the laws of Connecticut. Its business is 
the manufacture and sale of chemical fertilizers and allied products. It owns and operates 
50 plants well distributed to serve agricultural districts in the United States. It also owns 


lands containing phosphate deposits estimated sufficient to meet the Company’s requirements 
of this basic raw material for more than 100 years. 


ASSETS—Total net assets, based on June 30, 1920, balance sheet but including proceeds of present 
financing, are valued at $113,254,547, or more than 3 times total funded debt of $36,959,000. 
Value of the mortgaged property alone is more than $53,000,000, or 144% of the total funded 
debt. In addition net current assets (working carital) are more than $55,000,000. 


EARNINGS—Net profits applicable to interest charges for fiscal year ended June 30, 1920 (after 
deducting $2,308,351 for depreciation and depletion) were $7,164,733, or 2.75 times the present 
interest charges of $2,597,950 on the total $36,959,000 funded debt, including this issue. 


Aver- 
age annual net profits for last 5 years were $7,630,778, or nearly 3 times these charges. 


SINKING FUND—3% annually of total First Refunding Mortgage Bonds issued, first payment 
February 1, 1923, to be used for purchase or call and retirement of Bonds; sufficient to retire 
before maturity more than 50% of the amount of the present issue. In addition, a sinking 
fund of $375,000 per year is operating to retire the First Mortgage 5% Bonds. 


SECURIT Y—These Bonds will be secured by a mortgage on all real estate, plants and equipment, 
now owned or hereafter acquired by the Company, subject only to the $6,959,000 First (closed) 
mortgage 5s, to retire which, First Refunding Mortgage Bonds are reserved. Total mortgage 
debt at any time outstanding is limietd to 75% of the value of mortgaged properties. In 
addition, the Company covenants to maintain net assets at least 259% of total funded debt 
and to maintain current assets at least 140°, of current liabilities. 


DIVIDENDS—Regular 6% cash dividends have been paid on the Preferred Stock continuously 
since organization in 1899. Continuous cash dividends averaging over 5% per year have been 


paid on the Common Stock from January, 1912, to October, 1920 (8% during each of the last two 
years). In January, 1921, the 2“ quarterly Common dividend was paid in Common Stock at par. 


We Recommend these Bonds for Investment 


PRICE 9714 AND ACCRUED INTEREST, YIELDING ABOUT 734% 


It is expected that interim receipts will be ready for delivery on or about February 1, 1921 


LEE, HIGGINSON & CO. 


NEW YORK 
BOSTON CHICAGO 


HIGGINSON & CO., London 


The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we believe 
accurate and reliable. 


This advertisement appears as a matter of record only, all the above Bonds having been sold, 
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New Issue 


$5,000,000 


City of Philadelphia 


30-Year 5% Bonds 


Dated January 1, 1921 Due January 1, 1951 
Denominations: Coupon Bonds, $1,000; Registered Bonds, $100 or multiples thereof. 


Principal and semi-annual interest (January and July Ist) payable at office of the City’s fiscal agent. 
Coupon bonds may be registered as to principal. Coupon and Registered bonds may be inter- 
changed in amounts of $1,000 at any time at the option of the holder. 


Free of Pennsylvania State Tax and Federal Income Tax 


Legal Investment for Savings Banks and Trust Funds in Pennsylvania, New York, 
New Jersey, and all the New England States 








‘ FINANCIAL STATEMENT 


(Furnished to us by City Controller) 


Total Assessed Valuation 1920 $2,635,097 ,960. 
Total Funded Debt Outstanding including thisissue, 189,392,550 
Net Water Debt and Municipal Wharves 
$24,822,858 
39,858,500 64,681,358 


$124,711,192 
Net Debt 4.7% of Total Assessed Valuation 


Population 1920 Census__________ ak Sie a 1,823,158 
Population 1910 Census__________ ______ 1,549,008 








PRICE 
To yield Approximately 4.75% 


Legal opinion of Messrs. Morgan, Lewis and Bockius, Philadelphia 


Elkins, Morris & Co. Biddle & Henry 


Philadelphia Philadelphia 


Edward B. Smith & Co. 


Philadelphia and New York 


Commercial Trust Co. Franklin Securities Corp. 
Philadelphia Philadelphia 


The above information, while obtained from sources believed to be reliable, is not guaranteed. 
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Under a recent ruling made by the United States Bureau of Internal Revenue profit from 
State and municipal securities purchased at a discount is not taxable in the hands of a person 
holding such obligations at maturity except that in no case may such exemption exceed the 
total discount at which the securities were originally sold by the State or municipality. 


$11,455,000 
City of Chicago, Illinois 
Gold 4% Bonds 


Due serially January 1, 1922 to 1939, inclusive 


Principal and semi-annual interest (January 1 and July 1) payable at the City Treasurer’s office in 
Chicago or at the American Exchange National Bank in New York City. Coupon bonds in the 
denominations of $1,000 and $500 with privilege of registration as to principal. 





FREE FROM ALL FEDERAL INCOME TAXES 


(both normal and surtaxes) 





Legal investment for savings banks in New York, Massachusetts, 

Connecticut, Maine, New Hampshire, Vermont, Rhode Island, New 

Jersey, Illinois, and other States. Eligible as security for Postal 
Savings Deposits. 





FINANCIAL STATEMENT 
(Officially reported) 


Estimated value of taxable property 
Assessed valuation taxable property 1,654,872,524 
Total bonded debt including this issue (less than 344%) 54,013,900 
Population census 1900 1,698,575 
Population census 1910 2,185,283 
Population census 1920 2,701,705 





AMOUNTS, MATURITIES AND PRICES 
(Accrued interest to be added) 


Price Yield Amount Due 
98.57 5 54% $755,000 1931 
97.09 554% 755,000 1932 
95.69 554% 735,000 1933 
94.78 5.50% 747,500 1934 
93.62 5.50% 638,000 1935 
93.47 5.30% 580,000 1936 
92.55 5.30% 380,000 1937 
91.68 5.30% 190,000 1938 
91.86 5.15% 50,000 1939 


Descriptive circular sent wpon request. 


The National City Company 


Main Office: National City Bank Building 
Uptown Office 5th Ave. & 43rd St. 


The above information and statistics are not guaranteed but have been obtained from sources we believe to be reliable. 
A large part of this issue has been sold; the remaining bonds are offered subject to prior sale and change in price. 
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Financial Advertisers 


Are you following ¢/eorves 
or facts in Chicago? 


Any newspaper can claim supremacy as a financial advertising 
medium. One may base its claim on “hand-picked” circulation. Another, # ¥# 
on “class” following. But such claims are based on theory. 


The newspaper that can rest its claim on lineage supremacy deals 
not in theory but in facts. 


Here are the lineage figures of the four evening newspapers of Chicago 
for the year of 1920 in Bank and Investment advertising: 


Daily News 707,948 
572,275 


The Chicago Daily News submits no theory as to its*supremacy in 3 Fe) 
financial advertising in the evening field. It merely quotes these figures 
as a fact. 


It advances no theory as to its effectiveness in reaching the bond- 
and security-buying public. It states a simple faet: 


7 out of every 9 persons in Chicago and 
suburbs who read the English language 
read The Daily News. 


The theory that those 7 out of 9 constitute the largest and most 
desirable class of investors reachable through a single newspaper is based 
upon the definite and demonstrable fact that The Daily News is first in 
bank and investment advertising in the evening field. 


The Daily News 


First in Chicago 














Bank & Quotation Section 
Railway Earnings Section 
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Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Section 
State and City Section 
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For Six Months 
European Subscription 


The Chronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
Pe Ge Se. dntinnaiencesonhs quacaedent buabtiecebadeoks Dschentins $10 


Clearings at— 


—_— — 





Week ending January 22. 





1921. | 


1920. | 


' Inc. or ; 


Dec. 1919. 


1918. 





Chicago 
Cincinnati 
Cleveland 


a ai 
557,728,634 
61,556,521 


$ 
624,765,688 
71,355,629) 


% | 
—10.7; 
—13.7 61,502,919 


$ 
518,996,528) 


$ 
436,858,372 
44,682,884 


118,900,922 
100,502,093 
29,091,633 
14,200,000 
13,174,900 
12,624,507 
4,338,829 
5,615,455 


3,870,239 


127,244,107, —6.6 
—16.9 

+1.7) 
—18.2 

+0.6 
20.5 
—19.1| 


92,181,439; 70,637,630 


ng postage 
European Subecription En wr (incl 
cluding postage 49,314,321 


Oanadian Subscription (in 
NOTICE—On account of the fluctuations in the rated of exchange, remit- 
tances for European subscriptions and advertisements must be made in 


New York funds. 
Subscription includes following Supplements— 
BaNnkK AND QUOTATION monthly) Ratitway & INDUSTRIAL (semi-annually) 


RAILWAY EARNINGS Evectraic Rattway (semi-annually) 
STaTS AND OITY dh ee BaNKzRS’ CONVENTION (yearly) 4 


Terms of Advertising 





15, 880, 146 
5,363,998! 
6,387,870: 


11 230, 453 
5,166,032! 
5,129,989 
4,241,011 


Grand Rapids__. 


Evansville ___._. 
= lee. srs 5°300,000 
Transien See | matter per agate line.._..... Se a ne ee 45 cents ee ooo , 

Cont , lo Bevel acne dpeecmbrse 9 taaanee abies: On request Fort Wayne Hh re 
Oxicaco Frage South La Salle Street, Telephone State 5594. 6,720,000 
Lonpon Orricse—Edwards & Smith, 1 Drapers’ Gardens, E. O. 1,814,987 


WILLIAM | B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, "New York. 





ym 
Springfield , Ohio. 
Bloomington ___- - 
Mansfield 
Decatur 
Jacksonville, Ill. _ 
Danville 











Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
Aent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 











CLEARING HOUSE RETURNS 
The folowing table, made up by telegraph, &c., indicates that the tota bank 
clearings of all the clearing houses of the United States for the week ending today have 
been $7,048,453,627, against $7,819,694,491 last week and $8,293,652,472 the 
corresponding week last year. 


+42.6 
—10.1| 


iis 


—13.6, 
+ 27.8! 
—27.2 
—1.7 
—16.3 
—20.3 
—35.3. 
—4.2| 
—8.0 
—0.3 
| —25.9 
—29.8 
+ 60.0 


1 
123 214! 
863,544,839 695,829,983 


132,732,205, 87,264,001 
33,819,000 28,194,000 
36,053,608; 27,378,102 
26,857,722 16,738,715 

11,753,315 


202308 225,000) 
962,502,416 1,085,554,215 
141,400,000, 163,735,963, 


87,087,000, 68,164,000: 
310783 








Tot.Mid.West _ 





San Francisco-__._ 

Cleartngos—Returns by Telegraph. 
Week ending January 29. 1921. 

$3 ,180,204,665 
438 236,146 
340,048 ,527 
220,270 .659 
130,191,549 


1920. 


$3 ,814,396,488 
491,349,012 
379,490,009 
2 83,104,776 
203 ,677 ,832 
138,179,308 
125,255,508 
124,881,894 

89,744,442 
67,596,618 —23.8 
76,313,138 ' —20.4 
aaa 815, 8 —4.1! 
$5,793,989,075 3 463, 316: 861,845 +21.0 
1,110,471,276 808,326, Not included in total! 


ae 354,483,356 379,987,572 —6.7 


Seattle 





31,078,431 
18,231,707 
13,241,858) 
5,001,212 
10,149,250. 








40, 662, 812 


$4,814,360,923 
1,045,413 ,278 


$5,859,774,201 
$1,188 679,426 











Eleven cities, 5 days 
Other cities, 5 days 


Tota all cities, 5 days. ____-_-- ara a 
Gee Be Giececdbuscccecaces enna 


500 ,346 
1,112,623 782,736 
Santa Barbara__— 


Total Pacific__ 

















a 


$6 904, 460, 351 
$1,389 ,192,121 


279,746,404 197,932,184 


| 


Total all cities for week _ - 








$7 048 453,627 








$8 ,293 652,472 





The full details of the week covered by the abcve will be given next Saturday. 
We cannot furnish them to-day, clearines being made up by the clearing bouses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed ficures for the week ending Jan. 22 show: 





Clearings a— 


Week ending January 22. 





1921. 


1920. 





New York 
Philadelphia _-_- 
Pittsburgh. .__-- 


> 
4,399,473 885 


431,157,427 
109,208 ,625 
81,983,979 
39 ,634 467 


3 
4,747 830,237 
484,390,478 


167 340,889 
87,018,859 
43,679,849 


Inc. or 
Dec. 1919. 


mf ee eee — 


oF 


70 by 
—7 .3\3,763 ,379 ,054 
—11.0| 392,910,470 
+1.1| 137,904,763 
—5.8 81,321,718 
22 ,627 175) 


1918. 





$ 
3,095 ,523 ,826 
310,575,622 
77 ,048 208 
36 ,841,933 
17 ,060,196 








—9.3 


16,539,820 ‘249, 
| 4,600,000) 5.617.345) 

9:063.968| 10,513,622 
4:715.686| 5.123.519 
4'080,531 
2'894,305 


+1.8 
—18.1) 


13,848,677) 
4,643,079, 
ane 736 
4,258,972) 
3, 700 000) 

1,879,648) 
2 146,029) 


11,357,483 
4,130,590 
5 ty My + 


S88 
= 52 Goe 





+4 


Binghamton__- 
Greensburg 


= 


169,713 


493 437] 522,678 


| 





Bethlehem _ - 
Huntington ___-_- 


Total Middle _|5 


Not tncluded jin ‘total, 
1.825,722| 2,021 450) 


188,865,490 5,603,104,331) 
406 885,452) 
14,544,400) 
9,288,700) 
6, 890, oar 
5.669 ,7 


—.7i 33 


—T 4 4,454,992, 230s 585 058,701 


_20.8) 
—20.7' 
—I.] 
—15.7) 
— 7 
2'400,000) 44.1) 
4,604 17 76) —16.9) 
2,561, 739| —45.5, 
erty 002| —33.3 
yey —10.0) 
1,092,45 + 19.8) 








Boston . 
Providence 
Hartford 

New Haven 
Springfield _ _. 
Portland __..- 
Worcester. __ 
Fall River __-_-. 
New Bedford. 
Holyoke. -_.- 
Lowell. __ 


323 .982,002 
11,023,500) 
6,720,006 
4.796 064 3.700.000 
3,859,836 St ae 
2,215,063! 2,150,000 
3.667 897 2 Bi 7 BD 992 
] 724,000 610,068 

1 835,564 l 536 649 
844,792 764,001 
999 835 1 095,576 


215,805,574 
9,178,600 
6 ,604 ,608 


5,106,935 
2 600,000) 
3,824,209) 
1,396 856) 
1,455,051 

900 ,000 | 
1,308,439) 





Kansas City 
Minneapolis 


St. 


Sioux City 
Lincoln 


pe 
Cedar Rapids__. 
Waterloo 
Helena ___. 
Colorado Springs. 
abl 


Fremont 

Billings ____. 

Hastings 
Tot.Oth.West.. 


ie, Be oc wuua 
New Orleans. 
Louisv ille 


Galveston. _ 
Richmond . 
Atlanta... 
Memphis 

Fort Worth__. 
Savannah 
Nashville __. 
Norfolk. 
Birmingham 
Augusta __. 
Jacksonville - 
Macon 
Charleston - 
Oklahoma 
Little Rock 
Knoxville 
Mobile . 
Chattanooga Fr 
Austin. 

Dallas ~¥ 
Vicksburg. . 
Jackson . 
I 
Muskogee. - 
Shreveport . 


176,709,596 


255,221,042 


— 30.7} 


197 841,615 


197,787,685 


69 335,270 
42,204,876 
37,797,139 
20,703,500 
15,788,651 

9,148,677) 
11,710,194 





1,235,109, 
607 ,323 
938, 494! 


43,415,348 
65,653,270 
18,671,360 


12,119,935 
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THE FINANCIAL SITUATION. 


United States bonds have ruled slightly lower this 
week, and high-grade railroad and other corporate 
bonds which generally move in sympathy with Gov- 
ernment issues have also been easier. The Fourth 
Liberty Loan 414s, which on Friday of last week 
closed at 88.22, yesterday closed just one per cent 
lower at 87.22. This may be only a natural reaction 
after the sharp rise from 83.50 reached on Dec. 20. 
It is possible also that the continued flotation of 
further new issues of foreign government and gilt- 
edged corporate bonds, bearing high rates of interest 
and possessing other attractive features, are prov- 
ing tempting inducements to investors to the detri- 
ment of Government obligations which, though very 
attractive in themselves, yet do not yield the same 
rate of return on the money. For instance, Kuhn, 
Loeb & Co. the present week brought out an issue 
of $60,000,000 15-year collateral trust bonds of the 
Pennsylvania RR., bearing no less than 612% in- 
terest, and offered the same at 9914, and interest. 
It is not surprising to find that the issue was in- 
stantly oversubscribed, just as was the case earlier 
in the week with the new $30,000,000 Belgium 20- 
year 8% sinking fund gold bonds, offered at par 
and interest by a syndicate headed by J. P. Morgan 
& Co. and the Guaranty Company. 

But in connection with the fluctuations in Gov- 
ernment bonds, which on occasions have been quite 
violent, the question always comes up whether Gov- 
ernment operations may not be in part responsible 
for these fluctuations—at least for the sharp re- 
coveries that have been not unusual after severe 
downward plunges. At all events, when the Liberty 
Loan issues were at their lowest in December, Eu- 
gene Meyer, Jr., took the opportunity to point out 
that the annual report of the Secretary of the Treas- 
ury to Congress showed that the sinking fund pur-, 
chases from July 1 until November 15 had totaled 
only a little over $15,000,000, while the amount of 
bonds to be purchased for the sinking fund during 
the fiscal year ending June 30 1921 was no less than 
$255,400,000. There therefore remained to be pur- 
chased by the Government between November 15 
1920 and June 30 1921 over $238,000,000 of Liberty 
bonds or Victory notes. Mr. Meyer observed that it 
was optional with the Secretary of Treasury when 
purchases for the sinking fund should be made, but 
it was not optional as to whether or not these pur- 
chases should be made before June 30 1921. Mr. 
Meyer’s statement was given out on Dec. 22 and 
singularly enough Government bonds almost im- 
mediately began to recover from the extreme de- 
pression to which they had been subjected, and 
made an advance which in the case of the Fourth 
Liberty Loan 4148 amounted to over 5%. If the 
Government in the interval has been making some 
sinking fund purchases and now has again ceased 
buying for a time, both the rapid rise up to a week 
ago and the slight downward recession since then, 
would find ample explanation. | 


The foreign export figures for the United States 
for December 1920, made public this week, exhibit a 
moderate increase over the corresponding period of 
1919, an outcome due in important degree to much 
heavier shipments of wheat, a considerable expansion 
in the outflow of mineral oils and some other leading 
commodities which served much more than to offset 





avery noticable decline in the value of the cotton 
shipments. On the other hand, the imports show a 
marked contraction as compared with either Novem- 
ber or the same month of 1919, and were, in fact; 
the smallest of any monthly period since February 
1919. The result is a favorable, or export, balance 
of $454,387 ,294, which with the exception of that for 
June 1919 is the heaviest on record, contrasting with 
$300,705 ,676 for December a year ago. Specifically, 
shipments of merchandise reached a value of $720,- 
493,266 against $681,415,999 in 1919, while the im- 
ports were only $266,105,972 against $380,710,323. 
For the twelve months of the calendar year both the 
outward and the inward movement established new 
high records, but more particularly in the imports. 
The export aggregate stands at $8,228,400,499 
against $7,920,425,990; the imports, $5,279,391 ,364 
against $3,904,364,932, and the net export balance 
$2,949 009,135 against no less than $4,016,061,658. 





The conference of the Allied Premiers, which had 
been postponed for about a week, because of the 
necessity of selecting a new French Cabinet, began 
its sessions in Paris last Monday. One of the corre- 
spondents of the New York “Times” sent a long 
cablegram last Saturday morning, in which he 
claimed a rumor was in circulation in the so-called 
“inner circles” of the French capital that a Sinn 
Fein plot to assassinate Lloyd George while in Paris 
for the conference was under way. No other Ameri- 
can paper made mention of the rumor, and nothing 
has been heard of it since. The carrying out of such 
a dastardly undertaking would certainly have been 
a momentous and most regrettable incident and un- 
doubtedly would have had great bearing upon inter- 
national affairs in Europe, particularly as just now 
another effort is being made to settle the questions of 
German indemnity and disarmament. The Paris 
correspondent of the New York “Tribune” said in 
his account of Monday’s session of the conference 
that fear was entertained in French political circles 
“on account of the attitude of Premier Lloyd George 
toward German reparation.” . He added that “it is 
said the British Premier is seizing every occasion 
to turn the discussion into one on the general policy 
toward Germany, and that he insisted there must be 
a new conference with the German Ministers pres- 
ent in Paris.” He and the other American corre- 
spondents made it clear that a solution of the dis- 
armament question was not reached at that session. 
There was no reason to expect that it would be ac- 
complished the first day. 

In one of the cablegrams it was made known that 
the first session was held at 11 o’clock Monday morn- 
ing. All of the meetings took place in the Clock 
Room at the Quai d’Orsay. At Monday’s session 
Marshal Foch presented a report on conditions now 
obtaining in Germany and along the Rhine. Pre- 
mier Lloyd George is said to have critizised the re- 
port rather severely. Others who were heard on the 
question of disarmament were Field Marshal Sir 
Henry Wilson, General Nollet and General Bing- 
ham. According to Marshal Foch’s statement, “the 
most grievous omission was failure to disarm and 
disband the civic guards in Bavaria and East Prus- 
sia.’ The New York “Times” representative de- 
eclared it was tentatively decided at the after- 
noon session on Monday that “Germany should be 
notified officially that she had failed to do certain 
things with regard to disarmament and would re- 
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ceive further time in which to complete the task.” 
The correspondent was of the opinion that the date 
would be May 1. Under the Spa agreement it was 
to have been accomplished by Jan. 1 of this year. 

It became known Monday evening that at the 
gathering the following day the Council would con- 
sider the situation in Austria. According to an As- 
sociated Press dispatch from Paris the Allied Pre- 
miers were “greatly alarmed at the situation in Aus- 
tria and will endeavor to find some way for the con- 
tinued existence of that country.” The New York 
‘“‘Herald” correspondent declared that the Premiers 
were afraid that the situation in Austria “might 
easily spill over into adjoining countries.” He de- 
clared that the advices reeeived in Paris indicated 
that a revolution in Austria had been held off only 
with the greatest difficulty for several days. All 
the Paris dispatches stated that the Premiers re- 
jected the proposal for “an Allied loan of a quarter 
of a billion dollars, payable in ten yearly install- 
ments of $25,000,000 each, and guaranteed by pledges 
on Austria’s resources.” In substantiation of this 
decision it was said that “the Premiers held that it 
was entirely out of the question for the Allies to 
undertake to make such a loan in the present state 
of their finances.” Rumors were received in Lon- 
don that the Austrian Cabinet had resigned, but at 
that time they were declared to be unfounded. It 
was said, however, that Austria was facing a gen- 
eral strike as an outgrowth of the depression and 
unrest throughout that country. According to dis- 
patches received in London there had been “demon- 
strations against food profiteers by starving thou- 
sands and hostile clashes in the street.” The posi- 
tive statement was made in London a day or two 
later that the Austrian Cabinet had resigned, and 
that as a consequence “thousands of workers gave up 
their jobs, feeling that the cause was hopeless.” 

Paul Doumer, French Minister of Finance, was 
the first speaker for his Government in the discus- 
sion of German reparations at the Premier’s con- 
ference. He presented a report on the financial 
situation and outlined the French viewpoint con- 
cerning the solution of the reparations question. It 
was said that the position taken by the Finance Min- 
ister “was a return to the terms of Article 233 of 
the Treaty of Versailles, which places the duty of 
determining the amount of compensation to be paid 
by Germany with the Reparations Commission.” 
The Associated Press said that “he advocated strict 
adherence to the terms of that article.” All the 
accounts of the session of the conference day by day 
indicated that the French representatives felt that 
Premier Lloyd George was inclined to be too lenient 
with the Germans, regarding both reparations and 
disarmament, and that he favored a policy of delay 
instead of prompt decision. 





At Tuesday’s session the Greek and Turkish ques- 
tions were taken up, but were not given very much 
time. It was said that the “Council decided to call 
a conference of Allied representatives with repre- 
sentatives of Greece and Turkey in London at an 
early date to settle the Near East question.” The 
assertion was made by the Associated Press corre- 
spondent that “great significance is attached here 
to the decision to invite the Greeks and the Turks 
to meet the Allies in London at that time.” It s 
regarded as indicating clearly that the Allies do 
not reject the idea of the revision of the Sevres 





Treaty, even if all of them are not yet in favor of 
modification.” It was assumed that “adherents of 
the Mustapha Kemal Pasha, the Turkish Nationalist 
leader, will be asked to send representatives to the 
conference.” A dispatch from Constantinople last 
evening stated that the Government had accepted 
the invitation of the Supreme Allied Council, and 
that the conference would begin in London on Feb- 
ruary 21. 





On Wednesday the Premiers took up in a definite 
way the discussion of German reparations. The 
New York “Times” correspondent declared that 
“this discussion opened with a clash, a clash of dif- 
ferences of opinion as to how much Germany should 
be made to pay. France named its figure, and Eng- 
land at once contested it.” It was said that French 
Finance Minister Doumer, in his statement, when 
asked to name a figure, stipulated that 200,000,000,- 
000 marks gold, current value, was what France 
wanted. He was said to have asserted that “the 
attitude of France is that Germany must pay this 
amount.” Lloyd George was reported to have inter- 
pellated “and how?” M. Doumer, according to the 
New York “Times” account, replied that “before the 
war Germany’s exports were 10,000,000,000 marks 
gold, to-day worth $17,000,000,000,” and _ to 
have added that “Germany should pay over to the 
Allies annually twelve of this seventeen, keeping 
five billions for itself.” Thereupon, the account 
stated, “Lloyd George objected that Germany must 
pay with her exports for her imports, and that if you 
take away most of her exports she would not get 
raw materials to continue her exports.” M. Doumer 
was quoted as having insisted that “he could prove 
that Germany could do what he said.” Lloyd George 
declared that “discussion must await these proofs.” 
The “Times” correspondent was of the opinion that 
“it would be impossible to fix a definite and total 
indemnity figure at this conference.” He believed, 
however, that these points “must be arrived at by 
May 1.” He added that “there will be another Al- 
lied conference to consider the indemnity problem 
between this one and May 1.” At that time he de- 
clared that the following program probably would 
be adopted: “First, within a few weeks the Com- 
mission on Reparations will name a figure which 
represents what Germany ought to pay if she could; 
second, the Commission on Reparations will give 
the Germans an opportunity to make observations 
on this report and submit offers; third, the Com- 
mission on Reparations, in concert with experts of 
the Allied Governments, will establish methods of 
payment by Germany; fourth, at another confer- 
ence the Allied Premiers will deliberate upon fixing 
the total and deciding on penalties. The conference 
may fix how much shall be paid in the next few 
years.” While admitting that this program may be 
changed, he thought, from his information, it was 
the one most likely to be adopted. The New York 
“Herald” representative in Paris, in his account of 
that session declared that “if anything, the report 
only emphasized again how far apart are the French 
and British on this greatest economic problem of the 
age, which seems to be defying solution here, just as 
it defied solution in all previous meetings of the 
Premiers.” During the course of the discussions be- 
tween Finance Minister Doumer and Premier Lloyd 
George, the former is said to have asked the latter, 
“Ts France to be considered one of the victors in the 
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war or a loser?” The British Prime Minister was 
quoted as having replied that “your loss in the ex- 
change situation, if present conditions continue, 
will be greater than anything you might gain by 
further postponement of the date for fixing the full 
amount of the reparations Germany must pay.” The 
New York “Tribune” correspondent said that Feb- 
ruary 21 had been fixed as the date for the Premiers’ 
conference in London at which the Near and Middle 
Eastern questions will be considered. 

Through an Associated Press dispatch it became 
known that the British representatives at the con- 
ference had secured a further postponement of the 
date on which the Germans must complete disarma- 
ment. According to its information, “two-thirds of 
the operation of disarmament must be completed by 
March 1.” In a dispatch from Berlin it was stated 
that “official announcement has been made follow- 
ing a conference between Dr. Walter Simons, Minis- 
ter of Foreign Affairs, and Dr. Wirth, Minister of 
Finance, with Chancellor Fehrenback, that Germany 
has agreed to the plan of five yearly installments for 
the payment of reparation as the basis of further 
negotiations with the Allies.” It was added, how- 
ever, that “Germany desires that the negotiations 
fixing the amount of the installments shall be tem- 
porarily postponed for the discussion of the method 
of assessing the reparations and appraising Ger- 
many’s capacity to pay.” 

Discussing the steps that were being taken in 
Paris to settle the question of reparations the corre- 
spondent at that centre of the New York “Evening 
Post” contrasted what the Council and the Commis- 
sion on Reparations were trying to do. In part he 
said: 

“The work of the Reparations Commission becomes al- 
most entirely academic. Whatever total it may reach— 
say 400,000,000,000 gold marks for a guess—it will be so 
vast that it won’t serve even asa guide for a figure which 
the Allies must at some time decide upon as the amount 
Germany can and must pay. The Commission’s total will be 
interesting as a curiosity in the history of finance. It will 
be as practical as the example of a penniless schoolboy fig- 
uring on his slate how much he would have left after giving 
away eleven of his nineteen million dollars. There is a 
popular illusion that the Commission is working on what 
Germany must pay. This is not so. It is simply appraising 
the damage, and even the French long since gave up hoping 
they could collect anywhere near what this damage total is 
going to be stated next May. One difference between the 
Reparations Commission and the Allied Supreme Council is 
that the former is slowly but surely coming to a decision on 
the total that will mean nothing, while the Premiers are 
making no progress in reaching a total that will mean 
something.” 

It was made clear in the Paris advices yesterday 
that a more practical view of the reparations ques- 
tion was being taken at the Council. President Mil- 
lerand was said to have intervened and to have told 
M. Doumer, French Finance Minister, that the plan 
he had presented to the Council would not do. The 
New York “Times” correspondent stated that, as a 
result of all that had happened “the negotiations 
henceforth will proceed on the basis of the Boulogne 
plan of last July, which fixed the total at 100,000.,- 
000,000 gold marks, at current value, payable in 42 
years, with interest, bringing the grand total up to 
about 250,000,000,000 gold marks.” Lloyd George 
made a speech which apparently produced a good ef- 
fect. In part he said: 

“There is no dispute that Germany is morally obligated to 


pay her utmost, and there is no dispute that the Allies must 
stand together. But it is useless to try to extract from Ger- 





many more than she can pay. That is impracticable. It is 
foolish. It is sometimes said that the interest of Great 
Britain is different from that of France. That is false. 
Their interests are identical. It is to the interest of Great 
sritain that Germany pay to the uttermost farthing, just 
as it is to the interest of France and Belgium that she do so. 
We get 22% of what Germany pays. It is admitted that 
France stands first in human sacrifices, in human suffer- 
ings and in material loss. But Great Britain bore the heav- 
iest financial burden. Her naval and military effort cost 
her ten billion pounds sterling. Germany must pay to the 
utmost. The real difficulty comes in compelling Germany 
to pay. That is largely because of the difficulty of collect- 
ing outside the borders.of Germany. Germany has that 
within her borders to pay, but how to get it? Germany can- 
not export her mines and railroads to us. ‘Then, again, 
suppose we take the railroads and run them, doubling the 
tariffs, we only get a lot of marks which are practically 
valueless after we get them home. The only way Germany 
can pay is by exports. By that I mean the difference be- 
tween exports and imports. If her imports are limited by 
taking too much of her exports, she will be unable to get 
food and raw materials. But none the less there is a real 
margin which will enable Germany to pay.” 

The Paris correspondent of the New York “Her-. 
ald” said yesterday morning that “the amount of 
the reparations Germany must pay will not be set- 
tled at the conference of the Allied Premiers now on 
in Paris, but at another conference similar to that 
held at Spa, with German representatives present.” 
The following committee was appointed to consider 
the matter: Paul Doumer, Minister of Finance, an 
Louis Loucheur, Minister of the Liberated Regions. 
for France; Baron d’Abernon, British Ambassador 
to Germany, and Sir Laming Worthington-Evans, 
for Great Britain; Col. Theumys, Minister of Fi- 
nance, for Belgium; Signor Giannini, for Italy, and 
M. Mori, of Japan. In an Associated Press dispatch 
from Paris last evening the assertion was made that 
“the divergence of views of the members of the AIl- 
lied Supreme Council regarding German reparations 
caused an interruption of the conference to-day, and 
in some quarters it is regardec as in danger of 
breaking up.” The further assertion was made that 
“the Council reached the most critical stage of its 
deliberations this afternoon. The crisis came over 
the question of fixing the total amount of repara- 
tions due from Germany and the methods of pay- 
ment. The session which was to have begun at 4:30 
o’clock this afternoon was abandoned. The special 
committee on reparations is continuing its efforts 
to reconcile the different viewpoints, while M. 
Briand and Mr. Lloyd George will try to find a solu- 
tion in private conversations.” 





London and Paris are still guessing why Sir 
Auckland Geddes, British Ambassador to the United 
States, was called home recently. Upon reaching 
London he proceeded at once to Paris, and is said to 
have been in frequent conference with Premier 
Lloyd George and his associates. Quite likely they 
have discussed some of the questions that have been 
mentioned. There are no other serious matters re- 
quiring their attention. The latest and best guess is 
that the Ambassador has been asked chiefly regard- 
ing President-elect Harding’s attitude toward sev- 
eral of the most important international matters 
now pending. 





The Paris advices a week ago this morning made 
it clear that the Briand Ministry had been given 
an overwhelming vote of confidence by the Cham- 
ber of Deputies the day before. The actual figures 
were 478 votes in favor and 68 against “its policy 
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of moderation.” It was said that in outlining his 
policy to the Chamber, “the Premier avoided a 
statement of any definite plan for carrying out the 
treaty and the restoration of France to its former 
economic position, but promised to devote all his 
time and energy to this purpose.” The dispatches 
stated also that “‘at the very outset Premier Briand 
told the Chamber that it must give the new Govern- 
ment a clean-cut vote of confidence, at this critical 
time, when the policies of France probably will be 
pledged for the next two years.” Special signifi- 
cance was said to have been attached to the size 
of the vote, and it was observed also that it was a 
surprise to the Deputies. In French Government 
circles, the advices said, it was “regarded not only 
as an expression of confidence in the Government, 
but as a manifestation of national unity, in the 
face of the forthcoming meeting of the Allies.” 





There has been fresh trouble in Italy on account 
of various developments. About a week ago an at- 
tempt was made by revolutionists to overthrow the 
Fiume Preovisional Government. The leaders were 
said to have been mostly ex-Legionaries under the 
leadership of Riccardo Zanella. They were reported 
to have been joined quickly by “the dockers and a 
battalion of the local garrison.” After a time the 
- Government forces succeeded in recapturing the 
barracks that had been taken by the rebels. There 
was a fresh outbreak between the Communists and 
the Socialists. The former faction was said to have 
broken away from the latter in various centres. Pre- 
mier Giolitti made public a plan which he believed 
would go a long way toward solving the industrial 
situation in Italy. It gives workers in most trades 
sole membership in so-called control boards. It was 
claimed that this measure was promulgated chiefly 
with a view to enabling the Giolitti Government to 
redeem its pledges to the workers for joint control 
of the larger industries. From Milan came a dis- 
patch at mid-week in which it was claimed that 
“another tragic epidemic of rioting has broken out 
in many cities of Northern and Central Italy.” Dur- 
ing the funeral services at Modena for a young Na- 
tionalist student, who had been murdered a few 
days before in a Socialist ambush, the procession 
was upset by Socialist rowdies. Two Nationalists 
were reported to have been killed outright and 
twenty-two participants in the procession wounded 
by bullets. At Bologna the Royal Guard was de- 
clared to have been “barbarously assassinated.” An 
industrial conference was held in Milan in the 
course of the week, in which means to help Italian 
trade with the United States were discussed. Among 
those present and who made addresses was Robert 
Underwood Johnson, American Ambassador to 
Italy. He was the presiding officer. The political 
situation became so serious that about mid-week 
Premier Giolitti felt called upon to issue a “drastic 
decree, which applies to the whole of Modena, Fe- 
rarra and Bologna—cities and provinces.” It stipu- 
lated that “all permissions for carrying firearms 
are revoked, and the prefects are ordered to take 
immediate steps for the effective disarmament of 
the population.” It was related that the day before 
the “splendid Chamber of Labor in Bologna was 
burned.” According to a Milan dispatch, no news- 
papers were being published in Modena because of 
a general strike. Armored cars were said to be pa- 
trolling the city. 








Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin. Vienna and 
Switzerland; 544% in Belgium; 6% in Paris, Rome 
and Madrid; 7% in London, Sweden and Norway, 
and 444% in Holland. In London the private bank 
rate is now quoted at 614@6°.% for sixty and 
ninety day bills, as against 6@6 11-16% a week agos 
Money on call in London is slightly firmer, being 
reported at 544% in comparison with 5% last week. 
So far as can be learned no reports have been received 
by cable of open market discounts at other leading 
centres. 





The British Treasury statement of national finane- 
ing for the week ending Jan. 22, showed that income 
again exceeded outgo, with the result that Exchequer 
balances were increased £358,000. Expenditures for 
the week were £23,220,000, against £17,174,000 last 
week, while the total outflow including repayments of 
Treasury bills, Exchequer bonds, advances, and 
other items, amounted to £196,963,000 (against 
£172,034,000 for the week ended Jan. 15). The 
total of receipts from all sources was £197,321,000, 
compared with £172,348,000 a week earlier. Of this 
total revenue contributed £40,553 ,000, against £32.- 
467 ,000 and the issue of savings certificates £1,250,- 
000, against £1,100,000. Foreign credits brought in 
£1,311,000, against £2,480,000 and sundries £102,000 
against £180,000. From advances the sum of £17,- 
250,000 was received. This compares with £18,- 
750,000. Treasury bills were sold to the amount 
of £136,447 ,000, a further heavy expansion over the 
sum repaid, and comparing with £116,951,000 the 
previous week. Sales of Treasury bonds were about 
the same as a week ago, £408,000, against £420,000. 
The volume of Treasury bills outstanding has been 
further expanded to £1,161,894,000, which compares 
with £1,153,849,000 the week before. Temporary 
advances, however, were heavily cut, being now at 
£233 ,122,000, in comparison with £246,372,000 last 
week. The total floating debt now stands at 
£1 ,395,016,000, against £1,400,221,000 a week ago 
and £1,324,291,000 last year. The Exchequer bal- 
ance aggregates £3,861,000. A week earlier it 
tood at £3,503 ,000. | 


The Bank of England announced a reduction of 
£3,887 in gold this week, so that the total of gold 
holdings is now £128,283,608, against £99,933,801 a 


year ago and £80,737,413 in 1919. Total reserve, 
however, showed a small gain, namely, £52,000, 
there having been a reduction in note circulation of 
£56,000. The proportion of reserve to liabilities 
registers a further advance, to 14.18%, which com- 
pares with 13.37% a week ago and 19.40% last year. 
Public deposits were again expanded, £5,000, but in 
other deposits there was a contraction of 47,484,000, 
with Government securities £1,299,000 down. Loans 
(other securities) were also lowered, in round numbers 
£6,218,000. Reserves stand at £18,249,000. Last 
year the total was £30,126,236 and in 1919 £29,847,- 
278. Loans aggregat« £75,106,000, as against £80,- 
349,713 and £80,436,946 one and two years ago, 
respectively, while circulation is now at £128,483 ,000, 
in comparison with £88,257,565 in 1920 and £69,- 
340,135 the year before. The Bank’s official dis- 
count rate continues at 7%, unchanged. Clearings 
through the London banks for the week totaled £678,- 
830,000. This compares with £764,751,060 the 
preceding week and £768,870,000 a year ago. We 
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append a tabular statement of comparisons of the 
different: items of the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1921 1920. 1919. 19158 1917. 
Jan. 26. Jan. 28 Jan, 29 Jan. 30 Jan. 31. 
L £ £ L L 
Circulation - ..128,483,000 88,257,565 69,340,135 45,896,295 39,601,075 
Public deposits___.. 16,081,000 20,116,086 26,612,804 38,236,917 44,764,140 
Other deposite- 112,527,000 135,156,123 121,602,442 122,644,208 16%.777.,346 
Govt. securities _. 53,210,000 62,683,451 55,892,744 55,875,°51 160,373,392 
Other securities..._. 75,106,000 80,349,713 80,436,946 91,889,588 35,727,351 
Reserve netes & coin 18,249,000 30,126,236 29,847,278 31,160,657 35,513,635; 
Coin and bullion 126,283,608 99,933,801 80,737,413 58,606,952 56,664,712 
Propcrtion of reserve 
to liabilities _ - i4.18°, 19 .40° 20.13°; 19.37% 
Bank rate ._..-. ’ 6°, §°% 5, 


16.63% 


4 OF 
54% 





The Bank of France in its weekly statement reports 
a gain of 260,300 francs in the gold item this week. 
In last week’s statement a gain of 445,000 franes was 
erroneously reported as a loss, owing to a mistake in 
- the transmission of our cable message. The Bank’s 
gold holdings now total 5,501,757,150 frances, of 
which 1,948,367,056 frances are held abroad. This 
compares with 5,580,193,955 frances in 1920, includ- 
ing 1,978,278,416 frances held abroad and with 5,504,- 
975,369 frances in 1919, including 2,037 ,108,484 frances 
held abroad. During the week, advances fell off 
33,926,000 francs. On the other hand, increases 
were registered in the various items as follows: 
Silver, 504,000 frances; bills discounted, 65,827,000 
frances; Treasury deposits, 2,389,000 francs; and 
general deposits, 88,329,000 francs. Note circula- 
tion was further contracted to the extent of 239,885,- 
000 francs, bringing the total outstanding down to 
37 ,913,105,370 franes, which contrasts with 37 ,582,- 
500,245 francs at this time last year and with 31,- 
983,027,510 francs in 1919. Just prior to the out- 
break of war in 1914, the amount was only 6,683,- 
184,785 francs. Comparisons of the various items 
in this week’s return with the statement of last week 
and corresponding dates in 1920 and 1919 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE 
Changes 
Sor Week. 
Francs. 
_Inc. 260,300 
No change 


STATEMENT. 

‘Status as of-— - 

27 1921. Jan. 29 1920. Jan. 30 1919. 
Francs. Francs. Francs. 

3,553 ,590,094 3,601,915,538 3,467,866,884 

1.948 367,056 1,978,278,416 2,037,108,484 


Jan. 
Gold Holdings — 
Jn France... ~~ - 
a 
5,580,193,955 
255,260,296 
1,885,517,602 1,252,300,545 
1,531,456,500 1,209,978,869 
37 582,500,245 31,983,027 .510 
41,381,316 56 007 .330 
3,130,977 944 2,615,405,862 


5 504,975,369 
316,145,828 


5,501,757,150 
268 ,467 495 


‘Total. ..Ine 260 300 
0 504,000 
Itills discounted.._.Inc. 65,827,000 3,068,661,298 
Dec. 33,926,000 2,218,795,000 
Dec. 239,885,000 37 ,013,105,370 
In 2.389 000 38,611 ,000 
Ine X&.320 000 3,389,879,894 


Note circulation - 
Treasury deposite 
General deposite 





The statement of the Imperial Bank of Germany, 
issued as of Jan. 15, again showed radical changes in 


its principal items. For one thing bills discounted 
were expanded 1,297,898,000 marks, while deposits 
registered another huge increase, viz. 3,027,792,000 
marks. ‘Treasury notes gained 459,030,000 marks, 
notes of other banks 418,000 marks and advances 
5,832,000 marks. Investments fell off 9,485,000 
marks and other liabilities were 43,359,000 marks 
smaller. In total coin and bullion there was a cut 
of 83,000 marks, but gold expanded nominally 
4,000 marks. A favorable feature of the statement 
was the large contraction in note circulation, 1,429,- 
684,000 marks, which contrasts sharply with an 
expansion of a practically like amount the previous 
week. The Bank’s returns of gold stocks on hand 
show the current total to be 1,091,638,000 marks. 
A year ago it stood at 1,089,260,000 marks and in 
1919 2,257,180,000 marks. Outstanding note cir- 
culation aggregates 66,084,170,000 marks. This 
compares with 35,683,580,000 marks in 1920 and 
22 526,380,000 marks a year earlier. 








Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a rather better showing and, as is so often the 
case, the deficit reported on Saturday of the week 
preceding was not only eliminated but a surplus 
above legal requirements of more than $12,000,000 
established. This was accomplished mainly by an 
unusually heavy contraction in deposits, but also by 
increased borrowings from the Reserve Bank and an 
increase in Government deposits against which the 
banks are not required to carry any reserve. In net 
demand deposits there was a cut of $89,985,000, to 
$3 927 460,000, which is exclusive of Government 
deposits of $103,618,000. The latter represents an 
increase for the week of $65,607 ,000 and to that extent 
explains the loss in commercial deposits, the money 
having been transferred to Government account. 
Loans were expanded $21,499,000, but other changes 
were not especially important. Cash in own vaults 
of members of the Federal Reserve Bank fell $7 ,401,- 
000, to $81,372,000 (not counted as reserve), while 
vault reserves of State banks and trust companies 
were reduced $311,000, to $9,093,000. Reserves of 
member banks .with the Federal Reserve Bank were 
enlarged by $2,301,000, to $514,038,000, while 
reserves of State institutions and trust companies in 
other depositories were increased $259,000, to $10,- 
038,000. To aggregate reserve was added $2,249,- 
000, carrying that account up to $533,169,000. 
Surplus, as noted above, was augmented $14,500,030, 
which after deducting the deficit of the week previous, 
left an excess reserve on hand of $12,427,640. The 
figures here given for surplus are based on reserves 
above legal requirements of 13%, but do not include 
cash in vault amounting to $81,372,000 held by these 
banks on Saturday last. The Federal Reserve 
statement was less encouraging, there having been a 
decline in the reserve ratio from 4052% to 3843%. 
The lowering was explained by a reduction in actual 
cash holdings of $36,000,000. Bills held under dis- 
count were increased from $893,748 ,000 to $944,120,- 
000. A favorable item in the statement was a further 
reduction of $7,000,000 in Federal reserve notes in 
actual circulation. 


_— eS 


The local money market has shown still further 
firmness. The prevailing rate for call money has 
been 7%. During the early part of the week a 
more active demand was reported. Yesterday and 
the day before it was said to have been somewhat 
less. The rates for time money were higher, the 
range being 644@7%._ Practically no business was 
reported. The stock market has been so dull 
and so largely professional that the demand for 
funds for financing speculative transactions in stocks 
has been relatively light. Brokers’ loans are esti- 
mated at only about $600,000,000. Undoubtedly 
there has been an active demand from bond houses 
for money with which to finance offerings of bonds 
that have appeared at frequent intervals. As was 
expected, the $30,000,000 Belgian Government issue 
was quickly taken, the bankers closing the books 
immediately after they were opened. A _ similar 
announcement was made yesterday morning with 
respect to the $60,000,000 Pennsylvania Railroad 
bonds. Other offerings are reported to have met 
with an equally prompt demand. It is known that 
still other domestic and foreign issues are under 
consideration. Perhaps the next in the latter 
group to be brought out will be for a South American 
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country. Former Assistant Secretary of the Treas- 
ury Leffingwell, in an excellent address yesterday 
afternoon before the Bond Club of New York, called 
attention to the probability of a continuance of a 
firm money market here as long as bond offerings 
carrying high interest rates are made. The trans- 
actions in bonds and investment stocks on the 
Stock Exchange have reflected abundance of in- 
vestment funds and a tendency to get the largest 
return possible and still keep within the limits of 
safety as to the character of the investment. Mr. 
Leffingwell discussed in an interesting way also the 
question of refunding Government bonds and other 
obligations and suggested what these operations 
would mean to the money market. 





Referring more specifically to money rates, loans 
on call have ruled at a flat rate of 7% during the 
entire week, and this was the high, low and renewal! 
figure on each day from Monday to Friday, for both 
mixed collateral and all-industrials alike. This com- 
pares with a range last week of 6@7%. The under- 
tone of the market was said to be firmer, and though 
call funds were in fairly plentiful supply, no transac- 
tions were put through, even on the outside, at less 
than 7%. In time money the market was almost at 
a standstill. A falling off in the demand was noted, 
while the supply of loanable funds was smaller. So 
far as could be learned, no large transactions were 
negotiated. Quotations, which were largely nominal, 
have been advanced fractionally, to 64%% for all 
maturities from sixty days to six months, as com- 
pared with 6% a week ago. Brokers, however, are 
said to be predicting increased offerings at conces- 
sions in the very near future. All-industrial money is 
dealt in as usual at about 14 of 1% above these levels. 

Mercantile paper continues to be quoted at 74@ 
8% for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character, the 
same as last week, with the bulk of the business done 
at 734%. Names not so well known are still at 
734@8%. Country banks were well represented in 
the dealings. A good demand was noted with 
operations well diversified. © 

Banks’ and bankers’ acceptances have been moder- 
ately active, although the turnover was smaller than 
a week ago. Local and out-of-town institutions fig- 
ured in the buying. A firm undertone was reported, 
at levels previously current. The open market rate 
for call loans against bankers’ acceptances has not 
been changed from 544%. The posted rate of the 
American Acceptance Council remains at 6%. The 
Acceptance Council reports the rates for eligible bills 
of member banks at 6144@5% for ninety days, 
6@534 for 60 days and 544@5%4 for thirty days, 
while the rates for eligible bills of non-member banks 
are given as 6144@6)% for ninety days, 624@6 for 
sixty days and 6144@5% for thirty days. Detailed 
quotations for acceptances in the open market are 


as follows: 


—_—-——-~Spot Delivery Deltvery 
Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks __ - - - _...5%@5% 5%@5% =5%@5% 6 bid 
Eligible bills of non-member banks_-_-_-_.64 @6 6%@5% 6%@5% 6% bid 
Ineligible bills..................-...-.6%@6% 6%@64% 6%@6% 7 bid 








The Federal Reserve Bank of St. Louis on Jan. 22 
increased from 544% to 6% the rate on commercial 
paper secured by Treasury certificates of indebted- 
ness. The rates of the other Federal Reserve banks 
are unchanged. The following is the schedule of 


rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 28 1921. 





Discounted bills maturing | : 
within 90 days (including 
member banks’ 15-day col-| Bankers’ Agricul- 
lateral notes) secured by— | accep- Trade }\tural and 
Federal Reserve ——- —— --- -] tances accep- \live-stock 
Bank of— Treasury| Liberty Other- disc’ted (ances paper 
certifi- bonds wise ery maturing| maturing 
cates of and secured | member | within |91 to 180 
indebt- Victory and banks 90 days days 
notes \unsecured 
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7 
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. ‘2 6 7 
I a 5Le 6 7 


Philadelphia | ; 514 6 


se 534 (i 
Richmond 6 6 
: o% 7 
6 7 
514 6 
Minneapolis 5s 6 7 
Kansas City_______- 6 6 
5% 6 
San Francisco. --_--.- fa 6 6 
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~~ 
nw 




















BAMAAWNANBU | 





t Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Pitiladelphia, Atlanta, Kansas City 
and Dallas and 544% in the case of Cleveland, Richmond and Chicago. 

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates> 
applying to discounts not in excess of basic lines fixed for aceh member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
Subject to a %% progressive increase for each 25° by which the amount of accom- 
modation extended exceeds the basic line. 


— 


Still further substantial progress has been made in 
the upward movement of sterling exchange price 
levels, and the week’s operations resulted in a net 
advance of nearly 11 cents, which carried the quota- 
tion for demand bills to 3 89, another new high on 
the current upswing and the highest point touched 
since July of last year. This is in line with the 
expectations of those who are confidently predicting 
$4.00 or even higher, for sterling before long and it 
contrasts sharply with the extreme low level of 3 18 
reached in February, 1920. The rise may be said 
to be based primarily on the same factors which have 
been dominating the exchange situation for the past 
three weeks or more; that is, not only the improved 
outlook, financial and economic, in Great Britian 
and some of the leading European nations, but the 
prevailing ease in domestic monetary conditions, 
better investment prospects, and last but not least 
the continued scarcity of commercial offerings. To 
this should be added the sentimental influence of 
reports that the Allied Premiers have definitely 
reached a comparatively satisfactory solution of the 
troublesome German reparations problem, also the 
marked success of the new Belgian loan, which was 
oversubscribed before the books were opened. Trad- 
ing followed almost identically the same lines as in 
the recent past—heavy buying by large international 
bankers here and abroad, coupled with short covering 
operations and at intervals profit taking sales. 
Cable quotations from London were strong during the 
greater part of the week, while a new source of activity 
was found in the demands of Japanese interests to 
meet obligations maturing at the British centre next 
month. Professional operators figured prominently 
in the dealings. It was also alleged that prominent 
Wall Street shorts have in not a few instances been 
badly ‘‘squeezed”’ owing to the rapidity and unexpect- 
ed extent of the week’s advances. <A good deal of ex- 
citement prevailed at times when prices were alter- 
nately rushed up because of panicky short-covering, 
then forced down as a result of realizing sales. Ae- 
cording to some dealers persistent scarcity of bills has 
been arousing considerable comment, since exports 
are not thought to have declined to such seemingly 
insignificant proportions. One explanation given is 
the large short interest at present prevailing. In 
other words, people who sold contracts short and are 
trying to cover have completely cleared the marke 











406 


—_ 


THE CHRONICLE 


(Vou. 112. 





— — —— 





and now have to bid for real bills. Furthermore, 
it is asserted that the supply of dollars in London is 
steadily increasing. An added influence in the 
direction of still higher prices has been the recent 
utterances of Governor Harding of the Federal Re- 
serve Board favoring the extension of credits to other 
‘countries for the furtherance of our foreign trade, 
while bankers generally are said to be awaiting with 
keen interest the opening of the new $100,000,000 
Financial Trade Corporation organized under the 
Edge Law. Not a few incline to the belief that it is 
likely to exercise an important and salutary effect 
upon foreign trade operations as a whole. In the 
final dealings there was a vigorous selling movement, 
on the receipt of lower quotations from London, and 
also of reports that a serious division ad arisen 
between Great Britain and France concerning the 
German indemnity payments, that might retard the 
final settlement. Local bankers asserted that in 
their judgment, the reports had been exaggerated. 

With regard to the more detailed quotations, 
sterling exchange on Saturday. was easier and demand 
declined fractionally, to 3 7614@3 77, cable trans- 
fers to 3 7674@3 774 and sixty days to 3 71°4@ 
3 72°.: trading was somewhat less active than has 
been the case lately. Monday’s market was strong, 
excited and materially higher; under renewed buying, 
prices again rushed up, nearly 4 cents, to 3 7634@ 
3 80 for demand, to 3 7744@80%,% for cable transfers 
and to 3 7232@3 75% for sixty days. Sterling 
fluctuated quite sharply on Tuesday, demand touch- 
ing for a time 3 80144—a new high—then reacting to 
37814; cable transfers ranged between 3 7914 and 
3 81 and sixty days at 3 7334@3 75%. On Wednes- 
day rates again turned strong and there was an ad- 
vance of 514 cents, to 3 8134@3 8434 for demand, 
3 82144@3 8514 for cable transfers and 3 76°2@3 80 
for sixty days; the receipt of higher quotations from 
London was held to be mainly responsible for the 
improvement. Quoted rates took a fresh upward 
spurt on Thursday, when demand bounded up to 
3 89, with the low for the day 3 85°4; cable transfers 
were quoted at 3 8614@3 8924 and sixty days at 
3 81@3 8444. On Friday there was again a slight 
reactionary trend downward and prices receded to 
3 8514@87%4 for demand, 3 854%.@88'% for cable 
transfers and 3 80°4@3 83 for sixty days. Closing 
quotations were 3 80%4 for sixty days, 3 85'% for 
demand and 38614 for cable transfers. Com- 
mereial sight bills finished at 3 8334, sixty days at 
3 79%, ninety days at 376%, documents 
for payment (sixty days) at 3 80% and 
seven-day grain bills at 3 837%. Cotton and grain 
for payment closed at 3 843%. 
of $7,650,000 was received this week on the S. S. 
Carmania. Of this amount $4,300,000 was for 
account of Kuhn, Loeb & Co., representing Transvaal 
gold purchdsed in the open market in London; 
although $105,000 is said to be from Bombay. Laz- 
ard Freres have received $2,250,000 of the precious 
metal from Paris, bringing up the total received on 
this movement to $16,200,000. The 8S. 8S. Aquitania 
is on its way here with $2,400,000 from London, 
consigned to Kuhn, Loeb & Co. Yesterday a con- 
signment of $3,086,000 gold was receievd at San 
Francisco from Shanghai. This is the first shipment 
of gold from China for a long time. 





The Continental exchanges have moved closely 
parallel to sterling this week, except that gains in some 


Gold to the amount: 





instances were even more spectacular in character. 
Antwerp francs this time led in the advance with a 
67-point rise to 7.78 cents per frane which was in 
response to the success in placing the new Belgian 
$30,000,000 offering, while exchange on Paris 
mounted to 7.44 cents per franc, a gain of 64% 
points. In lire the improvement was less_pro- 
nounced, the increase being 20 points, to 3.81 cents 
per lire. Reichsmarks rose sharply, to 1.81, an 
additional advance of 15 points. Even Austrian 
kronen shared in the general strength, recovering 
131% points, to 00.31, notwithstanding that the 
Allies are said to have refused Austria’s request for a 
loan at the present time. Much of the improvement 
above noted took place early in the week, when 
trading was particularly active and dealings char- 
acterized by not a little excitement. Heavy buying 
for both local and foreign account was noted, with 
offerings for the most part comparatively light. 
Speculative interests were again active in the market 
and, as has often been the case of late, contributed 
materially to the erratic course of rates. Several of 
the largest operators are reputed to have been heavily 
short of the market and to have suffered severely in 
consequence. Subsequently, a sharp downward re- 


}action set in, mainly on what appeared to be enor- 


mous realizing sales, a factor regarded as mevitable 
in view of the drastic advance of the first few days of 
the week, and losses of from 10 to 65 points were sus- 
tained. Later the market steadied somewhat, al- 
though cable dispatches intimating possible dissen- 
sion over the reparations question, brought about 
renewed weakness, and final figures in some instances 
were not appreciably above last week’s close. 
Commenting on this latest phase in Continental 
currency values, many bankers, while conceding that 
probably the major part of the advance is only a 
reflection of the improvement in sterling, voice the 
opinion that circumstances are really beginning to 
warrant higher levels. With regard to French 
exchange, expectations of widespread improvement 
as a result of the Briand regime, the success of the 
recent French internal loan, also the determination 
on the part of the Government to reduce inflation, 
have all tended to produce a good impression on 
market sentiment here. To this must be added the 
fact that foreign merchants and manufacturers are 
said to be offering to sell goods, independently of the 
banks, to French customers at more advantageous 
rates of exchange, while British manufacturers In 
some cases have extended generous credits for future 
delivery a‘ much better rates than might have been 
expected. As to the improvement in Belgian ex- 
change, this is not hard to explain, since aside from 
the negotiation of the new Government loan, the 
restoration of normal conditions at that centre is 
known to be going on at a rapid rate. Italy’s trade 
position while also improving, her imports having 
declined 688,000,000 lire while exports expanded 
1,017,000,000 for the eleven months ending with 
November 30 last, is still regarded as possessing 
elements of uncertainty. The recovery in German 
marks, which was to some extent a reflex of the better 
quotations for Berlin exchange in London, was 
attributed almost wholly to buying for speculative 
account on the ground that the Allies in their settle- 
ment of the reparations question were inclining to a 
more reasonable attitude regarding Germany’s pro- 
ductive capacity. Besides, it is shown that Germany 
is regaining some of her overseas trade and has 
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recently negotiated for the purchase of large supplies 
of much-needed copper. 

The official London check rate on Paris closed at 
53.90, which compares with 56.60 last week. In 
New York sight bills on the French centre finished 
at 6.86, against 6.7314; cable transfers at 6.87 | 
against 6.74144; commercial sight bills at 6.85, 
against 6.71144, and commercial sixty days at 6.79, 
against 6.651% last week. Antwerp francs closed 
at 7.25 for checks and 7.26 for cable transfers, as 
compared with 7.04 and 7.05 in the preceding week. 
Closing quotations for Berlin marks were 1.70 for 
checks and 1.71 for cable remittances, in comparison 
with 1.65 and 1.66 a week earlier. Austrian kronen 
finished the week at 00.31% for checks and 00.324, 
for cable transfers. As to lire the close was 3.62 
for bankers’ sight bills and 3.63 for cable transfers. 
Last week the final range was 3.60 and 3.61. Ex- 
change on Czecho-Slovakia was firmer and closed 
at 1.40, against 1.32; Bucharest at 1.51, against 1.32, 
and Finland at 3.45, against 3.15. Poland, however, 
remains heavy despite official denials of the recent 
reports that the Bolshevists are preparing for another 
attack on Poland early in the spring and the quota- 
tion fintshed at 14, against 1214 last week. Greek 
exchange was fairly steady and improved to 7.65 for 
checks, with the close 7.55, and 7.60 for cable re- 
mittances, as contrasted with 7.50 and 7.53. 





Neutral exchange shared to a greater extent in the 
movements of the other Continental exchanges than 
has been the case for a very long period. The reason 
for this is probably to be found in the more favorable 
attitude shown by bankers and business men gen- 
erally toward the Scandinavian and other so-called 
neutral countries. It is also said to be due to the 
recent heavy increase in shipments of agricultural 
products to this country. Trade with Great Britain 
is also said to be sho wing substantial increases. Dutch 
guilders were firm and slightly higher. For the 
first time in many months American exchange in 
Amsterdam fell below three guilders to the dollar, 
being quoted at 2.98, as against 3.30 two months 
earlier. Both Swiss and Spanish exchange registered 
substantial gains. The advance in Copenhagen 
remittances, which aggregated about 165 points for 
a time, carried the quotation up to 20.75, though later 
there was a substantial recession. Norwegian ex- 
change, in sharp contrast with the other Scandin- 
avian rates, was heavy and closed at a loss. 

Bankers’ sight bills on Amsterdam closed at 33.85, 
against 33.10; cable transfers 33.95, against 33.12; 
commercial sight at 33.79 against 33.03, and com- 
mercial sixty days at 33.43, against 32.67 last week. 
Final quotations for Swiss francs were 15.94 for 
bankers’ .sight bills against 15.71 and 15.73 
a week earlier. Copenhagen checks closed at 19.38 
and cable transfers 19.48, against 19.10 and 19.20. 
Checks on Sweden finished at 21.95 and cable remit- 
tances 20.05, against 21.48 and 21.58 a week ago, 
while checks on Norway closed at 18.55 and cable 
transfers 18.65, against 19.03 and 19.13 a week 
earlier. For Spanish pesetas the close was 13.59 
for checks and 13.61 for cable transfers, in comparison 
with 13.51 and 13,53 on Friday of the preceding week. 

As to South American rates, a firm undertone was 
noted for Argentine exchange which moved up to 
35.8714 for checks and 36.00 for cable transfers, 
against: 35.50 and 35.6214 last week, but later 
reacted and closed at 35.32 and 35.48. Brazil con- 





tinues to show a declining tendency, having receded 
to 14.3714 for checks and 14.50 for cable transfers. 
with the close 15.08 and 15.15 as compared with 
15.25 and 15.3714 a week ago. This is attributed 
to the increasingly unfavorable trade conditions in 
that country. Chilian exchange ruled steady, fin- 
ishing at 14.01, against 13.77, with the close for Peru 
4.06, in comparison with 4.08 at the close of last 
week, 

Far Eastern exchange was a shade easier, so far as 
the Hong Kong and Shanghai rates are concerned. 
Indian exchange showed improvement for a while, 
notwithstanding reports that leading exchanges at 
Bombay and other large centres had been closed 
because of serious political disturbances, but later 
reacted. Hong Kong finished at 54@54\4, against 
57/@5744; Shanghai, 76@76%, against 76@7614; 
Yokohama, 4814@49, against 46@46%; Manila, 
46@46'4, (unchanged); Singapore, 44@444, (un- 
changed); Bombay, 28144@29, against 29@29%, 
and Calcutta 2834@2914, against 2914@2934. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,996,027 net in cash as a result of the cur- 
rency movements for the week ending Jan. 27. Their 
receipts from the interior have aggregated $8,537,- 
327, while the shipments have reached $1,541,300, as 
per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS, 





Gain or Loss 
to Banks. 


- $1,541,300/Gain $6,996,027 


Into 
Banks. 


Out of 
Ranks. 


Week ending January 27. 











Banks’ interior movement_ --- _- 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 





$8 537 ,327 
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|Wedresday 
Jan. 26. 


Friday, 
Jan, 28. 


Aggregale 
for Week. 


Thursday, 
Jan. 27. 


Tuesday, 
Jan. 25. 


Saturday, 
Jai. 22. 


Monday, 
Jar. 24. 
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63,090 ,307!76.492,504'45,511,445'49,908,304147 ,240,801/48 026 269/Cr. 330,269,630 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


January 27 1921. 


| Seer. | Total. 


ee eee 





_———— 


January 29 1920. 


ne | tte 


Gold. 





Banks of— |———— 





Total. 


| 

£ 

99,933,801 
10,200,000 154,276,621 
54,491,200 868,100 55,359,300 
10,944,000, 2,369,000, 13,313,000 
97,931,000) 25,258 ,000 123,189,000 
32,200,000 3,006,000 35,206,000 
52,657,000, 647,000, 53.304,000 
10,657,000 1,078,000) 11,735,000 
20,678,000 3,261,000 23,939,000 
Sweden___| 15,646,000 ; 15,646,000) 15,614,000, —-_.__.._| 15,614,000 
Denmark _| 12,643,000 145,000 12,788,000) 12,605,000 184,000 12,789,000 
Norway ..| 8,115,000 © 8,115,000; 8,138,000 | 8,138,000 


Total week|588,880,762| 47,499,900 636,380,662/559,925,622) 46,871,100.606,796,722 
Prev. week'588,790,387' 47,169,750 635 .960.137'558 .757 222 4# °“G8,7596N2,454 083 


Silver . 





~——— — on eee . — oo -— -——_ 


| £ £ | 
128,283,608] 99,933,801 
France a__|142,135,604 10,720,000, 152,855 ,604/144,076,621 


£ 
England - -|128,283 ,608 


323,900 54,901,450) 
2,369,000 13,313,000! 
22,950,000 121,327 ,000 
2,999,000 35,767,000 

| 1,824,000 54,836,000 
1,116,000 11,777,000 
5,053,000 26,771,000 


Germany - 
Aus-Hun.. 
Spain .... 
Italy 

Netherl’ds 
Nat. Belg. 
Switz’ land 


54,577 ,550 

















a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 
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THE RED PERIL—THE PRIVATE OWNER- 
SHIP OF PROPERTY. 


Dispatches, more or less definite and informed, 
from time to time coming from Russia and the ad- 
jacent infected areas, tell of the plans and activities 
of the Communists to spread their doctrines and 
bring about the world-revolution that is to abolish 
capital. How far this nightmare dream born of the 
throes of war is to pervade the populations of earth 
must seem to many an idle speculation. We have in 
contrast the matured and intelligent opinion of men 
like Ambassador Francis that the end of the present 
winter will witness the collapse of the red rule in 
Russia. But so far we are told the winter is mild— 
and there come out of the land of dismal gloom 
vague rumors that new military attacks are planned 
for spring, and that the word goes forth to keep 
every country disordered as much as possible by 
strikes and agitation to stay attacks on Bolshevism 
now instituted and prepare the way for the universal 
uprising. 

There are diseases pronounced by the medical pro- 
fession to be incurable. There are contagions that 
almost baffle the work of man in their subtle and 
sinister spread. It is ever the boast of health that 
it is immune to danger of infection, although a sud- 
den secret terror possesses the community at the ap- 
proach of an epidemic. So that when there lingers 
and persists in the world that which threatens civi- 
lization it becomes the concern of all men. From 
the seat of the red terror the word arrives that all 
Russia has about become reconciled to the rule of 
the minority. It may be mere communist propa- 
ganda, skillfully put into the mind of a correspond- 
ent seeking the truth, it may be a more direct fabri- 
cation. There may be no truth in it whatever. But 
it.is a fact that in a manner we cannot fully appre- 
hend this baleful “experiment” continues, and no di- 
rect overt act outside is directed against it. 


In the United States we may be more indifferent 
than we ought to be to a condition of decay and 
death so remote from our own borders. We may 
even nurse the satisfaction to our souls that the civi- 
lization of all Europe might pass and our own re- 
main. True, we come closer to the evil of the spread 
of contagion when we consider out immigration 
problems. But is that enough? And is there still, 
for Western Europe and for the United States, more 
of peril in this Bolshevism than we are willing to 
acknowledge, at least as far as it concerns our- 
selves? It may be an unjustified interest, but there 
are some considerations we may, as a people, fasten 
thought upon, even in our security. Diseases of the 
body politic are no more at the will of so-called sci- 
ence than those of the human body. And when one 
vainly asks of the Unknown why health was not 
made contagious as well as disease there are those 
who reply that it is made so. 

It occurs to statesmen who are closer to the “dan- 
ger,” that, so we are informed, there are two ways 
of meeting this scourge of mankind—one, stamping 
it out by allied armed intervention; the other, since 
it fattens on hunger and suffering and enforced 
idleness consequent on the failure of industry to 
function, overcoming it by the resumption of trade, 
that brings with it a call for renewed labor, and the 
order and security which plenty and peace foster. 
Owing to the effects of the world war on those coun- 
tries nearest the scene, there is not strength if there 
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was the will to raise armies for this purpose—nor 
would such a course be quite consonant with self- 
determination and political independence. That 
course will not be pursued. As to the resumption of 
trade, there are indications that this will prevail 
with some countries, at a not remote date, and de- 
spite the precarious nature of the dealings that may 
ensue. Opinions differ as to whether this course 
is more wise than a severer isolation. 


There is one involvement that comes to every peo- 
ple, however, whether trade is resumed or not, and 
it is this: As long as this spurious and fatal form 
of Government exists, it is a culture-base for eco- 
nomic and social disease. And since it is indus- 
trious in the spread of poisonous ideas through open 
and secret propaganda, and since there are every- 
where minds debilitated by the influences of the 
world war, since civilization is dealing with the 
spread of an insanity fostered with all the cunning 
of the insane, it is worth while to consider and ap- 
praise the possible secret growth of these ideas as 
they fall into fallow minds, rotten-ready for their 
embracement. Not for the revolution that may now 
come, but for a possible revolution that may some 
time come when another period of depression for a 
like or for any other cause, may come down upon 
existing civilizations and Governments. 


Is it true that civilization can rise to a certain 
height, only to fall again? Is it true, since property 
is the crux of the whole contention that man should 
not own individually the products of his own labor, 
saving and thrift? Someone has advanced the 
thought that man, in contrast to the animals about 
him, first awoke when he looked down with pity 
upon the suffering of a fellow-creature. That civi- 
lization began with service, and must continue there- 
in, is the sequence drawn. But can it be possible that 
all men can serve each other, who have no personal 
rights to that which is necessary to service? Can it 
be possible that men can sacrifice who have nothing 
to give, nothing to lose? Can it be other than a re- 
turn, ultimately, to the barbarism of a common in- 
discriminate ownership and possession of every- 
thing and the personal right to nothing when man- 
kind dispenses with the private ownership of prop- 
erty? And are not property and civilization coeval 
and mutually sustaining? 


All this twisting and turning the idea about—all 
this seeking after Government to give it form and 
favor—all this surrendering to classes bent on sel- 
fishness through control and participation—is this 
an effectual way of meeting this tremendous ques- 
tion as to whether or not civilization can exist and 
mankind prosper under the abolition of capital, un- 
der public ownership of property? Is it true or is 
it false—there never has been civilization without 
private ownership. Sometimes it was the owner- 
ship of tyrant, oligarchy, or feudal thief—not the 
ownership of many under the liberty of life, en- 
deavor and opportunity! The tribal ownership that 
succeeded the savage possession of favored hunting 
grounds was historic and economic transition from 
barbarism to civilization, little more. But when 
pity awoke, when the higher love of the soul became 
conscious, man began to give of himself and with 
that giving went his possessions. Cana million men 
work harmoniously, each owning nothing, and striv- 
ing to give love and labor to each other, without 
tangible offerings of that which we denominate 


property ? 
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Therefore, lest we fail to apply our thought, is it 
not the duty of civilization to defend itself, the duty 
of mankind to preserve to the individual his hold on 
the instruments and institutions of the life—that 
life born of sympathy and preserved in service— 
and the duty of peoples now to neutralize these far- 
blown seeds of evil that they may not await some 
other disaster to spring up and destroy the world? 
The private ownership of property is the corner- 
stone of civilization. 








PRICE VERSUS PRODUCTION. 


We are all concerned over falling prices. 
is gloom in one quarter, gladness in another. 
seem to worship at the shrine of’ Price. It is king 
of the world, but a vacillating king. Price, we say. 
is the measure of value—albeit a mercurial measure, 
as variable as the wind. Be it wages or profits. 
price, a very good servant, becomes a very bad mas- 
ter. The sullen workman on strike, the writhing 
broker on change, are the minions of price. 

[t is Price that makes us “money-mad.” When 
price goes up we say there is prosperity, when price 
goes down we think there is adversity. Slaves of 
price, we strive to control it. While only a mathe- 
matical attempt to indicate the relations of things, 
we attempt by arbitrary means to force it up or 
down. Price becomes the agency of speculation, the 
tool of desire. Price is really only the focal centre 
of all interacting industry, the average result in 
name of all human effort. So that in economics we 
say supply and demand alone finally fix price. In 
this equation we seldom fully appreciate the power 
of demand—but that is another story. Price is op- 
portunity to the profiteer; it is the false god of la- 
bor. When men buy and sell alone for price they 
lose sight of true values. Equable exchange is the 
victim of the tyranny of price. So that price turns 
upon itself, becomes its own enemy. Whether a 
man sells thing or toils, he who by withholding 
would create searcity to enhance price only tovs 
with the essentials of value. 

On the contrary. production is substance, and 
price is its shadow. Production is the law and pur- 
pose of life. Price is a convenient estimate of the 
current value of production in exchange. The con- 
venience becomes an idol when men fall down and 
worship it. When civilization proclaims production 
true king of the world, price becomes its tinsel 
crown. This is what we mean when we perceive 
that comfort, happiness and progress are as present 
under a low level of prices as under a high. When 
men worship at the shrine of Production they tri- 
umph over the tyranny of Price. The “high cost of 
living” is a delusion of price. As may be realized 
when a crop comes in of three billions of bushels of 
corn. As may be noted when growers withdraw to- 
bacco from warehouses and resolve to grow no more. 
As may be painfully evidenced by men who have 
stocks of goods to sell, whose business it is to sell, 
but will not. The man who waits until “the price is 
right,” halts the natural processes of life. 

Normal Production is for some good—either 
achieved or intended. War came—an aberration of 
the human mind, a revulsion in the human heart. 
Production turned to evil things—to waste and 
death. Price, like a free-booter, leaped into the sad- 
dle. Price came to be that foul thing “putting the 
tariff on”! Tarifa, the refuge of the pirate: price. 


There 
We 





the resort of the unprincipled. The gold dollar 
ceased to function normally—yet, in the midst of 
paper substitutes everywhere, continued the stand- 
ard of value, the court of last resort in the calcula. 
tion of Price. Then, into the tumult of affairs. 
Price rode with drawn sword, commanding, exhort- 
ing, defving man. Price overmastered Production 
The natural laws of supplv and demand, invincible 
in power, and straining at the leash, awaiting the 
return of sanity and the virtue of production, were 
broken, impeded, but did not abrogate. Price be- 
came the obsession of the human race. 

Men who had labor to give in exchange for all 
things forgot its relation to production and esti- 
mated its worth alone by price. They organized to 
demand arbitrary wages, and by the fell process of 
“the strike” with one blow, annihilated both produc- 
tion and price. Men who had invested capital in 
use or to let for use seized upon opportunity to ad- 
vance price in the sole interest of profit. And when 
war ceased so great was the momentum of disorder, 
so intense the greed of demand, so compelling the 
delusion of price, that enterprise was benumbed, 
effort became hesitant, and production languished. 
And from this shadow the world must now be lifted. 
How shall it be done save by making price the true 
exponent of free production? There is no other way, 
for production is the law of life, not price. It mat- 
ters little what the price, when production is at its 
full, and exchange equable. And by inversion the 
low cost of living becomes the highest price and 
measure of value. 

Too much we mistake the shadow for the sub- 
stance, price for production. It is a source of end- 
less error. Take the Stock Exchange, thousands be- 
lieve it fixes price. And in a way it creates a false 
and spurious price that a little affects true price. 
But for months commodities and securities have 
been running in a cycle of mere price, day after day, 
advancing, retreating, showing “strength” and clos- 
ing “weak and irregular.” Yet these quotations are 
only the fine serrated edges of a Price that sooner 
or later, as the disorder of war dies down and the 
regnant laws of supply and demand reappear, re- 
sumes its place in the active endeavors of norimal 
life. All the Stock or Produce Exchanges in the 
world cannot fix the final price of cereals, steel and 
iron, textiles and lumber. And when man discovers 
the full power and potency of Production, in his 
own interest he will cease to be the slave of price. 
He prospers under the universal law and not by 
fighting against it. 

Well—what of it? one asks. All the world under- 
stands that production and more production is the 
paramount need. Not so fast, please. Is all the 
world willing to forego a balance of trade made up 
of gold or gold-credit, for an equal free exchange 
of goods for goods as they balance each other in 
price according to their natural worth in the scheme 
of living? Are peoples and nations willing to oblit- 
erate the station houses on their borders where tax 
marks up the price of goods without altering the 
value in worth, in mutual helpfulness to buyer and 
seller? Is labor willing to work by the gauge of 
production, letting price follow as it will; is capital 
willing to exercise its active power for production, 
leaving profit and price to follow as they may? Are 
we all under the thrall of price, often arbitrary, 


often fictitious, always the mere index-number of 
trne valve ond worth, or are we conssions thet only 
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in and by production we fulfill the law of life? The 
answer may be easy, but acquiescence is hard. 








THE SENATE PASSES BILL FOR CONTROL- 

LING THE MEAT PACKING INDUSTRY. 

The bill for putting the meat packing industry 
under control of a new commission of three passed 
the Senate on Monday by the rather unexpectedly 
large vote of 46 to 33. The vote divided along party 
lines, fhe Republicans being 18 for the bill and 23 
against it, and the Democrats being 28 for it to 10 
against it. Although the one vote cast from Colo- 
rado and the two from Utah were on the negative 
side, 29 of the affirmative came from the trans- 
Mississippi States. Geographically speaking, this 
might be called a far-Western proposition, and it 
reflects both the notion of the livestock growers that 
they are unjustly treated in selling their product 
and the general notion in the country that meat is 
monopolized up to higher prices than it should and 
might bear. 

The objections to this bill remain insurmountable. 
The Federal Trade Commission has had all possible 
powers except those which pass beyond the line of 
investigation, publicity and complaint to the courts; 
when those fail to suppress a wrong it is plain that 
the investigators are negligent or incompetent, or 
that the courts need arousing to a better conception 
of duty, or that public opinion has either fallen into 
a deep sleep or has lost potency. In this matter the 
investigators have not been negligent. The Trade 
Commission has cherished a really savage antipa- 
thy to the packers and let fly at them, more than 
two years ago, a volley of charges and of personal 
abuse, their alleged “report” and presentment be- 
ing so overdone that it refuted itself, but they have 
not ceased to this day to assail “the Big Five.” The 
crimes charged were really appalling, but nothing 
has ever been proven; still, the accused have taken 
every means of informing and placating the public, 
and have also yielded several points in so doing, 
as well as yielded others to Governmental pushing. 
The “Chronicle” pointed out, several years ago, that 
the presumption always allowed before proof is un- 
usually strong in their favor, since they have known 
from the first that they were sure to be accused, if 
not to be hated popularly, and so the most common 
prudence required them to walk carefully and be 
always ready to show a clean sheet. 

But if it be admitted, for argument, that they 
are or may be great sinners, there is no sense in set- 
ting up a new commission to do what the old one has 
been unable to do. But the new commission is to 
have control over prices? Even so, there has been 
ample statutory control over prices, for several 
years past, and nothing more is needed. 

The bill is viciously vague in requiring reasonable 
prices and forbidding unfair practices, without de- 
fining either, and the “licensing” part of it is even 
worse. Senator Reed of Missouri voted for it, ex- 
plaining that his previous opposition was because 
he mistakenly supposed the licensing was to be com- 
pulsory, whereas he finds it is to be voluntary. So 
it is, and so is the handing over of one’s valuables 
at the argument of a revolver. Any person may en- 
gage in the business, under the scheme, and may get 
a license, on condition of agreeing in advance to 
comply with all rules and regulations the commis- 
sion may make, and also to hold his own business 
_ plant and facilities at the disposal “on fair and rea- 


_ | persons applying” therefor. 


| 





sonable terms and without unjust discrimination to 
Whoever wants to op- 
erate in this industry must “voluntarily” hold out 
his hands to be bound, or else take the consequences 


of official hostility. 


It is an economic truth that all productive or dis- 
tributing industries can work at the lowest expense, 
can keep wastes at the minimum, and can be able t> 
sell at the lowest profit margin, when they operate 
on a vast scale; this is especially true of perishable 
foods. It is also true that of all human agencies for 
doing anything Government accomplishes least, 
wastes most, and is the most costly. 

Moreover, we are contemplating—or, at least, are 
talking of—withdrawing Government from every 
form and spot of meddling with business, in the hope 
of gradually infusing some method and economy 
into its own affairs, now managed in a way which 
would quickly bankrupt any private concern yet 
holds out because Government can draw checks at 
will on the whole country. The useless expense in- 
volved in any such scheme as this is a minor but 
by no means an unimportant objection to it. The 
President of France has apparently noted Mr. Har- 
ding’s simplicity for inauguration and he follows 
the example by announcing that the customary se- 
ries of balls and other pleasant frivolities at the Pal- 
ace will be omitted; with.a world in mourning and 
in suffering, he thinks the State would better turn 
the money to the giving of needed relief. Is he not 
both right and just? 

Furthermore, these are the last weeks of an ex- 
piring Congress and (as we hope and have some 
reason to expect) of a bad policy which has been 
enormously expanded under the plea of war emer- 
gency. Shall we behave as if the election conveyed 
no meaning and no mandate, and as if the estimable 
man who will soon assume serious duties had not 
openly committed himself to retrenchment, simplic- 
ity, and what he aptly terms normality? Moreover, 
an expiring Congress has no moral right to do any- 
thing which may commit his Administration to a 
definite policy, upon any subject whatever that can 
be deferred ; by like reasoning, no appointments not 
positively pressing should be made now. The re- 
sponsibility will be upon Mr. Harding, and it will 
be heavy; it is immoral per se and unfair to him to 
tie his hands. 

In sober truth, this passing Congress will best 
meet its duty and best serve the country by doing 
the least it can do—other than the work of appro- 
priations, including in that task the other needed 
requirement of cutting expenses to the utmost. On 
the score of expense, of a just freedom from commit- 
ment, and because of its own viciousness, let this 
additional “control” scheme be frowned out of sight, 
and let the twin monstrosity concerning the coal in- 
dustry be sent to oblivion with it! 








HASTY AND EXCESSIVE LEGISLATION— 
HOUSE OF CONGRESS TOO LARGE. 


A few days ago the Washington correspontlent 
of one morning journal reported that “bills galore 
are still being dropped in the legislative hopper, 
more than sixteen thousand having been introduced 
in the House of Representatives in the first six 
weeks of the short session.” This correspondent is 
with a very careful journal, and the statement as 
printed is written out instead of being in figures; 
yet if we suppose the number should have been 
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given as hundreds instead of thousands, an average 
dump of nearly 50 bills per day seems meet for pub- 
lic notice and disapproval. Thirteen years ago, a 
Washington correspondent reported that in the 59th 
Congress just expired, 34,879 bills and joint resolu- 
tions had been introduced in both branches, about 
one-fourth more than in the last previous Congress, 
and that the House bills numbered 26,154, of which 
6,940 went through to enactment, the proportion of 
Senate bills going through being about the same. 
Five years ago former Senator Root told some busi- 
ness men here that in the five years ending with 1913 
Congress and the State legislatures together had 
“made” over 62,000 statutes, and in the same term 
the courts of last resort (not trial courts) had ren- 
dered over 65,000 decisions, recorded in 630 volumes 
of reports. 

This term was pre-war, and so it is very possible 
that the number lately dumped in the House may be 
as reported, according to the natural law of rapid 
growth in things which seem either useless or nox- 
ious. In 1915 the Governor of this State acted on 
430 bills before adjournment and had 400 left on his 
hands; in 1916, he acted on 200 and had 537 left 
with him; in 1917 he had 565 thirty-dav bills left. 
As long ago as 1914 the Massachusetts Alliance of 
Manufacturers and Employers’ Associations (an as- 
sociation of associations, not of individuals) issued 
a protest against statutory disturbance, asking a 
term of enforced halt for “social uplifters and agi- 
tators,” and for “the rest of us time to get acquaint- 
ed with the multitude of laws showered upon us in 
recent years,” citing, as examples, a list of 61 things 
which a manufacturer “must” and 40 which he 
“must not” do, referring to the law by number and 
title as to each one of those. At about the same date, 
the head of one of the largest woolen manufacturing 
concerns in Massachusetts publicly protested that 
he was being plagued by statutes and said that 1 
he could only put wheels under his plants and run 
them out of the State he would do so. 

Legislation is one matter in which quality is about 
in inverse ratio to quantity. One press reporter 
summed up the Albany legislative session of 1915 
by saying that “a weary crowd of legislators left 
the Capitol as dawn broke” on the last day; the As- 
semblymen were locked in to prevent failure of a 
quorum ... “the emissaries found the Senate con- 
sisted of two sleepy-eyed Senators and a door-keeper 
. . . the Assembly had almost a hundred bills to put 
through after midnight.” Is it strange that, in the 
current habit of law-making the Governor has 4 
basketful left over and finds most of it poor stuff, 
or that frequently a law says something not intended 
by the constructor, as, for example, when Tennessee 
enacted, in 1913, that “it shall be unlawful for any 
owner or keeper of horses, mules, cattle, sheep, goats, 
hogs, or any kind of livestock, to run at large in any 
counties of this State having a population of not less 
than 17,560 nor more than 17,565”? 

This bill-constructing activity in the House adds 
force to the argument for not only a not-increased 
but a decreased membership. Haste, lack of serious 
attention, a lessening of the sense of personal re- 
sponsibility, a tendency to emotional following in 
any rush which starts—these are natural character- 
istics of a large body, and they intensify almost in 
the ratio of the increase in numbers. The timeli- 
ness, the safety, and the probable value of the action 
taken tend to decrease as the size of the body in- 








creases. This is on the side of efficiency and the 
public concern in the work done; the expense of it 
all plainly rises as the numbers increase. Men do 
not relish being marked as insignificant by not be- 
ing on committees, and so the number of commit- 
tees tends to grow. Every committee naturally 
seeks to make a reminder and a justification of its 
existence by a show of activity, and in order to seem 
to do something it must add its bills to the confu- 
sion in the bill-hopper. And so it goes, for in Gov- 
ernmental matters the greater the scope of activi- 
ties attempted the less valuable the results and the 
greater the expense, this being one human depart- 
ment in which the more you pay the less you get. 
Put the subject as an original one and free from 
all effect of custom and all bias of self-interest be- 
fore any intelligent and careful man, and he would 
probably admit that a membership of three hundred 
(a little over three times that of the present Senate) 
is large enough for the House, and that with it the 
country would get better public work, at a large 
decrease in cost. If this is correct, why is not the 
thing reformed in that way? There is no reason 
why, except a baseless notion about State promi- 
nence and pride and (still more) the personal desire 
of men for place. That the reason and the public 
desirability of a reduction in the membership will 
be carried out it would be very rash to predict. It 
certainly will not be, unless and until the people do 
a little straight thinking about it and decide—and 
unmistakably announce—that it shall be so. 


REMOVAL OF CANADIAN SECURITY EM- 
BARGO FAILS TO INFLUENCE PRICES. 
Ottawa, Canada, Jan. 28 1921. 

Probably the outstanding surprise in many 
months’ experience of Canadian securities houses 
has been the total failure of the removal of the em- 
bargo on importation of English-held securities to 
cause even a flicker of a decline on the Canadian ex- 
changes. For months the maintenance of the em- 
bargo was disputed by some of the largest bond 
houses, who at the same time dared not take in- 
dependent action in opening the Canadian market to 
English clients because of the threat of the Minister 
of Finance to place such rebels on a “black list.” 
Not only did the removal of the embargo fail to 
bring the prophesied avalanche of English security 
holders, but several investment houses have been 
keeping the cables hot with scores of offers for 
stocks and bonds with barely perceptible response 
from London. Apparently the only effect has been 
that with each cable the Englishman stiffened his 
price. 

Two apprehensions have been thoroughly ex- 
ploded ; that under the restrictive power of the Ca- 
nadian embargo there had been created a cache of 
foreign-held securities eagerly awaiting the opening 
of the gates. Popular rumor credited many bond 
houses with holding huge cargoes of such securities, 
but events have shown that these houses had prae- 
tically nothing to offer. Secondly, the Englishman, 
however disturbed and resentful at the cutting off 
of his sale privileges on Canadian exchanges, has 
not been as eager to dump his holdings on the mar- 
ket as he apparently was while the embargo was in 
force. Information from a leading member of the 
Montreal Stock Exchange is to the effect that im- 
ported securities in the present free market are al- 
most non-existent and this effectually disposes of 
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the fear that Dominion Government Victory bonds 
influence to suffer a de 
There is the further fea- 
ture to be considered that with the rising exchange 


were due under this new 


cline of five to ten points. 


the English holder would now receive about 10°, 
less for his securities than two months ago. The 
advance made by securities on the London 
market of late has not at all equaled this 10% de- 


cline. 


these 


The so-called embargo has been one of the most 
unpopular measures put into effect by direct influ- 
ence of the Minister of Finance. It was imposed 
however, at a time when sterling exchange had 
moved to such low levels that a drastic liquidation 
of Canadian securities by British holders could not 
have been very well withstood. The weakness of the 
ase was that the “order” emanating from the Min- 
ister of Finance depended chiefly upon the volun- 
tary co-operation of the brokerage 
houses and some of the latter with powerful British 
connections had since disassociated themselves from 
the arrangement and had built up a highly lucrative 
business to the great loss and annoyance of their 
more conservative brethren. 


banks and 








ANNUAL REPORT OF THE ROCKEFELLER 
FOUNDATION. 

The annual report of the Rockefeller Foundation, 
which is the largest and most extensive private 
philanthropic organization in the world, must 
arouse interest in many lands. Its work extends to 
five continents. The magnitude of its funds, the 
scope of its plans, and the thoroughness of its or- 
ganization and methods not only justify this exten- 
sion but have already gained wide recognition. 

“The mightiest danger to all humanity since the 
deluge,” is what Henry P. Davison, Chairman of 
the International Congress of the League of Red 
(‘ross Societies, has lately termed the after-war dlis- 
eases now sweeping Eastern Europe and Asia. 

Yet without touching them the Rockefeller Foun- 
dation has found its immediate field in dealing with 
public health and permanent medical education in 
59 different governmental areas. Its initial aim has 
been, and is, to concern itself with certain well- 
known diseases of wide extent and great human de- 
structiveness, to investigate their nature and origin, 
to determine adequate methods of prevention and 
eure, and, with these demonstrated results, to 
arouse the chief affected communities and Govern- 
ments, if possible, to the complete eradication of the 
diseases. 

Up to the time of the occupation of Cuba by the 
forces of the United States, yellow fever, one of the 
most fatal of known diseases, had heen continuously 
present in Havana for a century and a half. At 
times it had destroyed entire crews of visiting ves- 
sels, and it had almost exterminated a French army 
in Haiti. In 1842 it carried off half the population 
of Guayaquil in Ecuador; it often infected New Or- 
leans, and in 1878 destroyed 13,000 souls in the Mis- 
sissippi Valley. The story of the skill, the sacrificial 
courage and the success with which a small group 
of army medical officers dealt with the situation, 
discovered and taught the method of prevention and 
cure, and enabled their successors to eradicate the 
disease in that centre and the Canal Zone is well 
known, Under the lead of General Gorgas, the 
Foundation in 1918 undertook to stamp out remain- 
ing seed-beds and rid the world of the disease. 





Last year Dr. Noguchi of the Rockefeller Insti- 
tute was sent to Guayaquil, and now the Foundation 
is able to report that he has discovered the micro- 
scopic organism which acts as the germ of yellow 
fever. Serums have been made which appear to be 
effective, both for mimunizing and for cure. Mean- 
while the number of cases in Guayaquil was re- 
diced by the preventive measures introduced from 
(6 in IMIS and S5 new cases in January, 1919, to 
zevo in Jame and none since. By November yellow 
fever was practically banished from Central Amer- 
ica, and a good start made upon its world-wide extir- 
pation. 

A year ago very successful results were reported 
from certain attempts to eliminate malaria from 
several badly afflicted communities in Arkansas. 
These have been carried on more extensively, and, 
in connection with general hygienic measures, so 
successfully that in ten of our Southern States plans 
are adopted to get rid of the disease. It is now 
proved that this can be done at far less cost to the 
community than to endure the evil. A public de- 
inand is already created for sanitarians far greater 
than the supply. The method pursued is (1) co-op- 
eration with the authorities, (2) the community’s 
bearing some part of the expense of the experiment 
Stations (5) an agreement, if the experiment is suc- 
cessful, that the Government will take over the en- 
terprise as a part of its official machinery. 

When it is understood that malaria is a crippling 
and often deadly disease, which attacks or threatens 
some 800,000,000 people who live within the zone of 
its influence, and it is estimated that in India alone 
1,300,000 die annually from its effects, it will be 
seen what valuable service is rendered when it is 
proved possible to stop its ravages by means that are 
within the reach of every community and every soli- 
tary household if the public is once aroused and the 
co-operation of the State is secured. 

The story of the campaign against hookworm, the 
first of the diseases taken up by the International 
Health Board of the Foundation, was told in last 
vear’s report. It remains the chief task. 

In 1919 control measures were undertaken in 
different States and countries against this terribly 
destructive but readily curable disease, if under- 
taken in permanent form by the Governments, and 
Surveys or Campaigns were inaugurated in eight new 
areas. Notable results have been obtained in Bra- 
zil, British Guiana and Australia, where the hook- 
worm campaign has widened into comprehensive 
public health programs. The same has been the re- 
sult in our own country. In the South the demon- 
strations of the methods of relieving the hookworm 
disease gave great impetus to appropriations for 
health work in general. 

The scope of the work to-day is seen in the state- 
ment of its aim to provide “(1) an education for 
every citizen in the fundamentals of health preser- 
vation; (2) an accurate health survey of the country 
as a Whole: (3) a health map locating every home, 
with symbols to show the diseases that have oc- 
curred at each home during the past five years: 
(4) the medical inspection of every school child, 
with treatment for those who need it; (5) examina- 
tion for hookworm disease and treatment of the in- 
fected; (6) a fly-proof latrine at every home, to pre- 
vent soil pollution and its attendant diseases, such 
as hookworm, typhoid fever, diarrhea and dysen- 
terv; (7) infant welfare work; (8) free typhoid and 
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sinallpox vaccination, and (9) the establishment of | 


a permanent health department.” 
Our space does not permit the account of similar 


} ‘eetios ; ‘ Te. “] 6} in: 4 “i ye . "ages | ; 
investigations pursued in China, where the ravages | dends now being declared. 


of hookworm disease are incalculable, and no atten- 
tion has been given to it, or the developing tale of 
the great work undertaken by the Foundation to 
give China a nation-wide system of modern medical 
education, with model hospitals and highly compe- 
tent medical schools, an undertaking so generous, 
so wise and so manifestly needed that Government 
and people are already responding to it. 

Nor can we do more than say that the effort pur- 
sued since the close of the war to aid France in ar- 
resting the terrible spread of tuberculosis was con- 
tinued through the year with increasing efficiency 
and the eager and grateful support of the French 
people and the nation. Standard demonstrations 
have been widely established; the training of public 
health nurses, lecturers, organizers and clinical 
specialists, educating the public in the causes and 
prevention of tuberculosis, and the gradual trans- 
fer of the responsibility to the French agencies have 
been steadily forwarded, with results in the devel- 
opment of a new community spirit and hopefulness 
of ultimate relief. 

To meet the outlay required for plans so extensive 
the Foundation had at the beginning of the year a 
veneral fund of $122,000,000. This is increased by 
a further gift of $50,000,000 from Mr. Rockefeller, 
with the expression of the wish that the work of the 
Foundation might be extended to include Canada; 
and for this an appropriation of $5,000,000 was at 
once made. The income for the year was $7,000,000, 
which, with a balance brought forward of $5,000,000, 
has made a total of 812,000,000 available for cur- 
rent work. The disbursements amounted to 57,760,- 
000, with pledges to become effective in 1920 of 
$6,000,000 more. 

It must be manifest to every reader of the re- 
port, in which full details are given, that the best 
hopes of the founder and of those who sympathized 
with them have been attained in the organization, 
and that no great philanthropy could be conducted 
with a more prudent and with a 
ereater sense of public responsibility. 


vise a care, pr 








GHI'MAN BANKING AND INDUSTRIAL 
CONCENTRATION. 
hFrankjort-on-the-Main, Jan. 1, 1921. 
The entire economic life of Germany is still under the in- 
the war the breakdown of the money 
standard. The devastation created in trade and industry 
by the huge flood of paper money is now the most pressing 
problem confronting German statesmen and financiers be- 
cause, in spite of the earnest attempts of the authorities to 
regulate the prices of the needful things of life, they are 
creeping up to the world’s price level, and lately this ten- 
dency has become much accelerated. The rising quotations 
and the apparent willingness of the Gerinans to pay them 
create an impression of affluence, which upon examination 
vanishes and is replaced by the conviction that the pros- 
perity apparently prevailing in certain industries is merely 
a thin veil hiding the universal misery in Geripany. Some eyes 
seem incapable of penetrating this veil very readily. [Tor in- 
stance, when certain German stock companies distributed 


fluence of lost aul 


large dividends during the past few months, some English aud 
French writers pointed to them as being proof of Germany's 
quick recovery. 
into account the difference between gold marks and paper 
mnmarks. The capital of the companies in question represents 
almost in every instance gold marks and the real estate, the 
imacbines and the entire inventories were paid for in gold, 
metal monev has disappeared, and there is 


These observers, however, neglect to take 


Now. however. 





no way of obtaining it for any purpose. Paper money can- 
not be reduced to the metal standard and the immediate 
consequence is that gold and silver investments are inflated 
to the paper standard. That is the secret of the large divi- 
It is a novel but very simple phe- 
nomenon: The shares of the stock companies are rising in 
proportion to the revaluation process the German mark is 
now undergoing. And when the stock quotation lists and 
the dividend declarations are compared, the latter 
much of their glamor, since the large disbursements are 
due to the depreciation of the currency. Values of shares 
of German companies have risen enormously on the German 
bourses, but bonds have followed them only to a very lim- 
ited extent. A review of the Stock Exchange business dur- 
ing the past vear, printed in the “Frankfurter Zeitung.” 
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shows the following averages for 25 active stocks and 10 


lose 


, bonds: 


Viarch 7. 
12.311 
1,411 


Jan. 1. 
Stocks 7.492 
Bonds 975 


8.767 13,722 


Ds aut he 


Jine 1. 
8,533 
1,024 


Oct. 25. Nov. 27. 
13.803 14,360 
4,249 


15.052 


Dec. 31. 
15,362 
1,271 


Total 9,557 16,633 


The violent rise up to March 1 and the recession shown 
June 1 bear an intimate relation to the changes in the valua- 
tion of the mark. The lower buying power of German money 
is graphically reflected in these figures, and the process may 
not have proceeded to its full conclusion as yet. 

The bank note inflation has. of course, far-reaching ef- 
fects on the banking business. A glance at the following 
ficures will What «direction this influence 
itself felt: 

The eight largest banks in Berlin report for 

the fiscal year 1919-20: 
Capital stock - ~~ 
Acceptances _.- ete 
NG hhh ke ad i 
sills of exchange and Treasury bills. 

The rise in deposits its partiv ascribed to German inves- 
hot their inoney profitably and 
partiy to fereigners depositing cash in anticipation of in- 
vesting it in German trade and industry. ‘The tendency 
exhibited in stufteinent continues and is also re- 
flected the Luring the 
calendar year 1919 depositors’ accounts showed a growth of 
$,650,000,000 tiarks, a figure which las been surpassed in 
the year just closed. Tor the first nine months the banks 
have reported already 5,600,000.000 tharks increase against 
the veur While these figures indicate a plethora 
of tnoney, the demand for new capital is also very great. 
During the best before the the new issues of 
and exceedod billion, but for the 
first half of 1920 German industry and commerce absorbed 
capital to the 8.522.651.0000 marks. The entire 


nubber Of cColupanies raising new capital was S24 and the 
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show in makes 


Increase compared 
wit 1918-19. 

11,000,000 

466 ,000 ,000 

18,371,000,000 

9 457,000,000 


Marks. 
L.938,000 ,006 
769,000 .000 
39.491 000,000 
?? 269,000,000 
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the above 


savings banks. 


in the deposits of 


before, 
years War 


stocks bomils never ole 


niount of 


average price of issue 124. 

Phe enormous capital requirements, as revealed by these 
caused by a creat industrial expansion or 
2 sudden burst of prosperity. They are simply due to the 
necessity of providing more working capital for the employ- 
Only little re- 
fection will show that the working capital of pre-war times 
would by far be insufficient to provide the necessary raw 
juanterial at the when this ma- 
terial must come from In addition to 
these expenditures, the condition of the plants requires large 
outlays. Practically nething was done for taem during the 
There have been instances lately when in order to 
obtain a complicated wwachinery works had to 
spend more than the entire capital stock of pre-war times. 
There is another but not so important source of capital in- 
flation, namely the desire to reap a quick profit on the part 
of promoters, Inany of whol, by the well-understood pre- 
cedure of watering the capital stock and unloading on the 
public, have become rich over night. However, the princi- 
pal ¢ause of the enormous flood of stocks and bonds is the 
sinuple desire to continue in business, 

While, as is shown above, already S824 companies have 
reported new issues, the movement is by no means ended, 
Some very large flotations of stocks and bonds have re- 
cently been announced as, for instance, that of the Allge- 
meine Elektrizitats Gesellschaft, which has invited subscrip- 
tions for stocks to the par value of 250,000,000 marks, and 
honds worth 100,000,000 marks. Nor does it appear that 
these huge amounts will be the limit of capital requirements 
in case trade and industry experience a real boom. A pe- 


ijeures, are not 


inent of the present plants of the concerns, 


present prices, especially 


foreign countries. 
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riod of industrial activity would undoubtedly result in the 
employment of vast quantities of money, so vast, indeed, 
that no period in the economic history of Germany would 
show a parallel. This. at least, is the conviction in the 
circles of German high finance and they are already acting 
upon it. The largest banking institutions are fortifying 
themselves against the day when the great industries de- 
mand capital, and huge financing transactions must be car- 
ried through. Here we find the secret of the great German 
banks lately eudeavoring to acquire the control of other in- 
stitutions. For instance, the Deutsche Bank has gained 
possession of four or five large moneyed institutions in 
the provinces and thereby has obtained resources immensely 
strengthening its position as the money centre of several 
large industries. Its capital has been increased from 275,- 
000,000 to 400,000,000 marks, and it has found imitators 
among the other large banking institutions. 

Meantime the concentration process in the industrial life 
of Germany that began shortly after the armistice has not 
been concluded. In fact, it seems to be gaining headway, 
and one is teinpted to prophesy that in rather short time 
Germany will have, in proportion to its economic status, 
more gigantic, trust-like formations than any other coun- 
try. This tendency is developing in two directions—in what 
may be termed a horizontal expansionenterprises of the same 
branch consolidate, while in the so-called vertical concentra- 
tion plants, singly advancing raw material through successive 
manufacturing stages unite for the purpose of conducting 
the article through the different processes till it has as- 
sumed its final form. A horizontal.combination was, for 
instance, the recent merger of two of the greatest breweries 
in Berlin, Schultheiss and Patzenhofer. Here we find a 
Saving in the purchase of raw material, as well as in the 
elimination of competition in the sale of the product. 
Aside from that, the raw material market is becoming nar- 
row and restricted for the seller. Other establishments 
unite for the purpose of reducing the risk caused by the 
aiternate rising and sinking of the mark, or for obtaining 
raw material from foreign countries, for which huge 
amounts of inflated paper money must be paid which would 
place an onerous burden on smaller firms. 

Lately Gerinan enterprises have beeome affiliated with 
foreign concerns, the latter in some cases, even obtaining 
One of these events 
Was the taking over by the Anton Juergens Vereinigte 
Fabriken of Oss, near Hertogenbosch in Holland, of the 
Bremer Besigheimer Oelfabriken, after the latter had ac- 
quired the Vereinigte deutschen Oelfabriken and the Oel- 
fabriken Gross Gerau. Such mergers are, however, over- 
shadowed by the happenings in the metal and mining in- 
dustry, in which the concentration process has been very 
rapid recently. 

The driving force behind the mergers and the formation 
of communities of interest, so rapidly succeeding each other, 
is Hugo Stinnes, who undoubtedly is now dominant in the 
German steel and iron industry. First, he brought the 
Gelsenkirchener Bergwerks-Gesellischaft, stock capital 188,- 
000,000 marks, under his control just as he acquired the 
Luxemburger Bergwerks-Gesellschaft, which is capitalized 
at 130,000,000 marks. The new company thus formed he 
called the Rhein Elbe Union. He then obtained the majority 
of the shares of the Bochumer Gussstahlverein, with a capi- 
tal of 70,000,000 marks, which, however, was worth 220,000,- 
000 marks when he took it over. Having picked up several 
smaller works, he then obtained control of the Rheinische 
Iilektrizitaeswerk and the large soft coal mine Rodder- 
grube. Thus Stinnes provides his iron and steel works with 
fuel and electricity. His example is followed by the family 
Haniel, well known for decades in the Rhein and Ruhr dis- 
tricts. Their large iron and coal company, the Gutehoff- 
nungshuette, has formed a community of interest with the 
Maschinenfabrik Isslingen and the Maschinenfabrik Augs- 
burg-Nuernberg, one of the largest establishments of this 
kind in Germany. The so-called Kloeckner companies have 
arranged a combine including the Lothringer Huettenverein, 
the Hasper Eisenwerke and the Koenigsborn Bergwerks- 
gesellschaft. 

The last few days have seen an even more important de- 
velopment than those here described, because, under the 
leadership of Mr. Stinnes, a so-called “super-combine” has 
been formed, in which Siemens, Rhein-Elbe, Schuckert and 
Union are the principal factors. It is understood that these 
large companies are to remain under a single direction up 


the control of the German companies. 


| 





to the year 2000 unless one of them by a vote of four-fifths 
of its shareholders decides to leave the combination. 

The promoters of all these deals are not much afraid of 
the socialization spectre, although we shall hear much of 
this matter during the next month or two, when the Govern- 
ment must come to a decision regarding the taking over of 
the coal mines by the State. Labor has become less and 
less urgent in insisting on the socialization plans and the 
German “captains of industry” are evidently proceeding on 
the assumption that nothing will be done that could imperil 
the economic future of the Empire. 
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CANADA CONSIDERING A NEW OIL POLICY. 


As an indication of the fact that the Government of Canada 
fully appreciates the importance of the discovery of an im- 
mense oil-bearing territory in the Mackenzie River district 
of the Northwest territories estimated to cover an area of 
150,000 square miles, an Order-in-Council has been passed 
suspending all previous petroleum and natural gas regula- 
tions in so far as they apply to the territories in question. 
The suspension of the regulations will only be for a brief 
period, however, savs the Canadian Bureau of Information, 
and as soon as the whole situation has been considered the 
Government will announce a permanent policy. Indica- 
tions are, it is stated, that the district in which Fort Norman, 
where the Imperial Oil Co. recently made a strike, is situated 
may soon become one of the greatest oil-producing areas in 
the world. The Order-in-Council suspending the existing 
oil regulations says: 

The regulations now in force for the disposal of petroleum and natural gas 
rights were specially designed to encourage and assist a vigorous search for 
oil on lands the property of the Crown, and may not be adapted to the 
conditions which have arisen as a result of a discovery which would appear 
to be of national significance and which conditions are now the subject of 
careful inquiry. 

A special dispatch from Ottawa to the Montreal ‘‘“Gazette”’ 
Says: 

Since the strike at Fort Norman the Government has had many opinions 
and recommendations on the proper method of developing the oil resources 
of the Mackenzie Basin. Companies, who are willing to expend thousands 
in exploration and development, complain they have no protection on their 
investment, that under the existing regulations anyone can locate a lease 
adjoining the property they are developing, not with the intention of devel- 
opment, but to force the company to acquire their holdings if the area 
proves rich in oil or gas. The companies desire protection from squatters 
and others who would file but not develop. They assert they should have 
first claim for an area surrounding the point at which they are spending 
thousands in testing the vaiue of the territory. 

Others have urged on the Government that they nationalize the northern 
oil fields, reimbursing those who have expended money there in successful 
development. What is looked upon with more favor is a national system 
of pipe lines. By such a system the Government would control in some 
degree the immediate destination of the crude oil, and it is also urged 
that such a system would encourage the individual to develop his holding 
and if successful, give an opportunity to market his product, but under 
the present system only the large companies can operate. 

There is also the question of civil government to consider. There is 
really no organized system of government in these vast territories, and with a 
great influx of people some system must be adopted and developed. So far 
the Royal Canadian Mounted Police have been the sole government. 
The Government also fears the result of a great rush this coming summer in 
the northern wilds. Transportation is difficult and the water system 
remains open for but a few months. It is even more inaccessible than the 
Yukon. A great rush next summer without adequate precautions and 
contro! would mean suffering and probably death for many the following 
winter. It is to carefully consider these problems that the Government 
has temporarily suspended the oil and gas regulations. 











GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
SEES BUSINESS REVIVAL IN SPRING. 

W.P.G. Harding, Governor of the Federal Reserve Board. 
in addressing the Chamber of Commerce at Winston-Salem. 
N. C., on Jan. 21, speaking optimistically of the future. 
declared that ‘‘there are signs everywhere of a revival of 
business in the spring.’ He said: 

I think the developments of the past thirty days have convinced even 
those who are never so happy as when miserable that not only has all danger 
of a great financial crisis, or money panic, been passed, but that business 
generally is safely over the most critical and trying stage of the readjustment 
period. 

Heretofore, following periods of artificial expansion, the reactions 
that have come have usually been sharp and sudden accompanied by money 
panics. Nothing of the sort has occurred in the present readjustment 
period. While many predictions were made that an old-fashioned panic 
was inevitable, I never once doubted the ability of the Federal Reserve 
System to prevent any such condition. 

The decline in prices was necessarily disastrous to those producers who 
had gone heavily into debt, with the expectation that the level of prices 
which existed a year ago would be sustained or even advanced, and in many 
individual cases great losses will be suffered, but so far as the community 
as a whole is concerned there is no question of solvency. 

In working out the situation, it is necessary that those who have ex- 
tended credits should exercise patience, moderation and forbearance—in 
cases where debtors show themselves to be worthy of confidence and are 
willing to meet reasonable requirements. 

I have observed no disposition on the part of the banks to force collections 
by foreclosures or other drastic means except as a last resort. There are 
signs everywhere of a revival of business in the spring. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1920. 


Continuing the practice’ begun by us sixteen years ago, we furnish below a record of the highest and 
lowest prices for each month of 1920 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years, see “Chronicle” of Jan. 31 1920, page 409; Feb. 1 1919, page 416; Jan. 26 
1918, page $33; Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347; 
Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, 
page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 = page 135, and Jan. 21 1905, page 198. 
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Preferred 





Se _—_— - = 


19% 193,|__ 
100) 4112 50 | 36 43 
)} 43° 47 | B72 43 36 


431e 35 44 
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THE BANKING AND GENERAL 
SITUATION. 


President 


FINANCIAL 


vid R. Forgan, of the National City Bank of Chicago. } 


, Most banks in this section of the country enjoyed 
unusual prosperial and made abnormal profits in 
the year just closed. It is true that the wave of 
large volume, high prices and unwarranted profits 
broke towards the end of the year, but losses to the 
banks did not materialize in such a way as to require 
to be definitely charged off before the close of the 
year. What the banks found they were in for was 
tie-ups rather than losses. Many of their largest 
customers had to be propped up and carried along 
so that the banks’ funds are tied up for a more or 
less indefinite period, but in most cases final loss 
to the banks is not likely. All well-managed banks 
have set aside “Contingent Funds” out of their ab- 
normal earnings of last year and previous years so 
that they are in position to absorb considerable 
losses withoyt having to show retrogression in their 
published statements. 

The high prices for commodities and the inflation 
of credit were the inevitable aftermath of the Great 
War. Thank God for the Federal Reserve System. 
which enabled us to care for the situation without 
an old-time “panic.” It is useless to blame the banks 
for inflating credit, and it matters little whether in- 
flation caused the high prices or high prices caused 
the inflation. We were all under the sway of eco- 
nomic forces too powerful for any of us to escape. 
Moreover we need not be surprised that so many 
well-managed concerns should be found with such 
large inventories and correspondingly heavy current 


debts. Everyone believed the reversal was coming 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1920—Concluded 
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in a general way, but few could see any signs of it 
in their own particular business. They were too 
near to it. Thev were too far behind in their ship- 
ments to foresee cancellations and hold-up orders. 
And, like a thief in the night, the reversal came, and 
so suddenly that few were prepared for it, 

The result of the slowing down of general business 
inust be a trend towards easier money, and the year 
1920 probably recorded the high-water mark in bank 
prosperity for some time to come. Lam not one of 
those, however, who believe that we are in for sev- 
eral vears of bad times. 1 think this country is like 
aman who has had a high fever which has suddenly 
broken and is now sub-normal. Before many montlis 
pass we shall begin to climb back to normal, and may 
reach that condition before the close of this vear. 
That, however, does not 11ean that we shall again 
vet into a feverish condition. and it would be greatly 
to be deplored if we did. 

The foreign exchange situation is one of the hard- 
est obstacles to surmount, but in time the operations 
of the $100,000,000 Foreign Finance Corporation 
should be able to cause great improvement in this 
aspect of the case. 

If the debts of our allies to this country could be 
funded on a long-time, moderate interest-bearing. 
tax-free bond, guaranteed by the U. 8S. Government 
and sold in this country, with a corresponding de- 
crease of our own national debt, that would be an- 
other great step in the direction of a better foreign 
exchange situation, and freer exports from this 
country. 

The change of 


Administration at Washington 
should have a 


vood psychological effect, and that 
may lead to a rebound in the prices of some things 





Jan. 29 1921.] 


THE CHRONICLE 








417 





that have gone far below cost of production. 
people could begin to believe that bottom had been 


to buy again. 
The situation is full of grave difficulties which 
no sensible man would minimize, but I have great 


| 


if | 





lays in receiving and delivering shipments. This in 


_ turn tied up capital, and made it necessary for many 
reached and the worst was past, they would be ready | 


confidence in the consumptive power of 107,000,000 | 


of Americans, and I have great faith in America. 

The inflation of eurrency and credit, 
reached its highest point about the close of the vear. 
will show considerable improvement by 
With the strain lifted, credit will be easier, and that 
in itself will be a contributing cause to the resump- 
tion of normal conditions. 

On the whole, therefore, 1 think bankers, while be- 
ing thankful for the good vear just closed, should 
take a sanely optimistic view of their business for 
the vear 1921 

Davin R. Forcan. 








MUNICIPAL BONDS IN 1920. 
[By John Nuveen of John Nuveen & Company. | 

During the financial and industrial crises in our 
history, municipal bonds have repeatedly demon. 
strated a stability untouched by any other class of 
American security, not even excepting Government 
honds, if we take the last year into account. Mi. 
nicipal bonds are pavable from taxes and taxes are 
collected regularly and regardless of financial con 
ditions. 
by the factors which influence general business and 
cause fluctuations in the investments based there- 
on. And 60, in the past municipal bonds have won 
for themselves an enviable record. 

During 1920, however, they experienced a drop 
in prices to a basis which has been unheard of since 
the Civil War. They did not in any way sacrifice 
their high rating among investments, for all securi- 
ties declined in value, but it is a matter of interest 
to note the unusual drop. This fluctuation is with- 
out much question a result of the many abnormal 
conditions growing out of the war. Directly, how- 


spring. | 


These bonds are consequently not affected | 





ever, Liberty bonds wielded the greatest influence | 


on the municipal bond market. 


It is surprising to realize that the total amount | 


of Liberty (including Victory) bonds issued during 
the war was over five times greater than the total 


amount of municipal bonds issued during the past. 
On account of the similarity in charac: | 


Ten vears. 
ter of “Governments” and “Municipals” (“little 
‘rovernments”) we would naturally expect accord- 
ing to the laws of supply and demand that there 
would have been a marked decrease in the prices 
of municipal bonds. This does not seem, however, 
to have been the immediate outcome, for during 
1918 they actually showed an increase and during 
1919 so slight a decrease as to be negligible. This 
may be accounted for somewhat by the fact that Lib- 
erty bonds went for a large part into the hands 
of people who had net previously purchased this 
«lass of securities. 

Starting in January 1920, however, there was a 


sharp decrease in bond prices that continued un- | 
During | 
this time high-grade municipal issues dropped from 
This unex: | 
ment did not add any new subject of taxation, was 


waveringly until the middle of the year. 


about a 414% to a 514 or 516% basis. 


*> 
— 


pected drop can be attributed to a combination of 
factors. 


of last year. 








First, it will be recalled that our railroad | 
facilities were taxed to the utmost at the beginning | 
Every business was experiencing de- | 


concerns to seek additional working capital from the 
hanks. Secondly, commodity prices were soaring 


around their summit in the early part of 1920. With 
values almost doubled, it required nearly twice the 


amount of working capital to run a business. Here 


again the banks were sought for accommodation. 
which | 


sut there was a limit and the banks had in most 
cases reached it. They could no longer expand 
credit and in many cases were compelled to contract 
it. The result was that many concerns were obliged 
to look for ready capital within their own business. 
A perusal of their assets readilv revealed that the 
most liquidable assets were the Liberty bonds that 
they had purchased during the war. 

These bonds were consequently thrown on the 
market in large quantities—larger quantities than 
could be readily digested by the investing public. 
Not only did industrial concerns liquidate their 
Liberty bonds, but many banks, experiencing so 
strong a demand for money, sold theirs, until to-day 
institutions that formerly held millions of Liberty 
bonds, hold none. The only possible result of this 
Hood of undigestible bonds thrown on the market 
was a lowering in Liberty bonds prices, and a conse- 
quent lowering in the price of their little brothers, 
municipal bonds. The latter did not, however, ex- 
perience the extreme fluctuations of some of the 
Liberty bonds and did not go as low as might have 
been supposed they would. This was due in a large 
part to their being tax exempt. 

The fact that municipal bonds are exempt from all 
lederal income taxes has greatly increased the de- 
mand for these securities in the past vear. Munici- 
pal issues have not only continued in favor with the 
conservative investor, but have attracted the men 
who heretofore took less safe securities to get a high- 
er rate of interest..The reason for this may be read- 
ily understood when it is known that a 6% munici- 
pal bond in the hands of a man with a taxable in- 
come of one million dollars, is equivalent to a tax- 
able bond bearing interest at the rate of 22.220. 
For men with smaller incomes the advantage of tax- 
exempt over taxable securities is not so great, but: 
even for the man who pays the smallest possible in- 


/come tax a 6% municipal bond is equivalent to a 


61,% taxable bond. Many men have consequently 
been taking advantage of the saving they can effect 
by buying mtnicipal bonds, but there are wnques- 
tionably a number of men who do not yet realize the 
advantage to be had in buying securities which are 
exempt from all Federal income taxes. 

There has been a good deal of discussion this last 
vear about making municipal bonds taxable. There 
may be arguments on both sides as to the advisabil- 
itv, but the fact remains that this cannot be done 
by anything short of an amendment to the Constitu- 


tion, which probably not a single State would ratify. 


it is a fundamentally implied restriction of the Coa 
stitution that Congress cannot tax the’ instrumen- 
talities of any State. This doctrine was early set 
forth by the Supreme Court of the United States in 
the famous case of McCulloch vs. Marvland (4 Whea- 
ton, 316) and has been supported by a long line of 
decisions since that date. That the sixteenth amend- 
put forth in a decision only last summer in the case 
of Evans vs. Gore. There is, therefore, practically 
no basis for any supposition that municipal bonds 
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can or will be made taxable either now or in the dis- 
tant future, and there is not as much inequity in 
such a condition as a lot of editorial writers would 
lead us to believe. Aftér all municipal bonds are is- 
sued by the people and any arrangement which 
would make municipal bonds less desirable would 
have to be paid for by the people in the shape of 
higher interest rates, so that the fact that municipal 
bonds are exempt from Federal taxation is to a cer- 
tain extent a benefit to the common populace. 

Nineteen twenty saw the lowest prices of mu- 
nicipal bonds since the Civil War. What is going to 
happen in 1921? Are we going to have still lower 
prices or are they going to rise? John Moody says 
in one of his recent bulletins: “As interest rates re- 
lax, the prices of high-grade bonds and well-pro- 
tected preferred and other high-grade stocks will be 
bound to advance. . . . And the trend of securities 
of this type (disregarding seasonal or temporary 
fluctuations) should be definitely upward for a long 
time to come.” He very wisely does not attempt to 
predict how soon this will come about, but there is 
reason to believe that it will not be long. During 
the past year the banks have been entirely out of the 
market, but as soon as things ease up a little more 
it is expected that they will return to buying mu- 
nicipal bonds as heretofore, which will create a 
greatly increased demand. 

Municipal bonds have always been the premier 
investment for conservative investors and will con- 
tinue to be so. Their record of payment of principal 
and interest at maturity is unequaled by any other 
form of American security save Government bonds. 
Some‘people are inclined to place too much emphasis 
on the value that tax-exemption is giving municipals 
at present. This cannot be over-estimated, but at 
the same time it should be remembered that munici- 
pal bonds, because of their good record, their stabil- 
ity and their safety, are excellent investments aside 
from their value to the man with a large income, and 
the people who can take advantage of the present 
low prices to stock up their supply of these bonds 
are indeed fortunate. 








INDUSTRIAL CORPORATIONS AND THE RISE 
IN INTEREST RATES. 


[By Jason Paige, Manager Bond Department of Standard Trust and Savings 
Bank, Chicago. ] 


The writer cannot help but feel that when the his- 
tory of our post-war readjustment period is complete 
in statistical form the records made for rent of 
funds for the year of 1920 will stand out as maxi- 
mums for many years to come. 

Statistics for the first nine months of 1920 show 
a total of approximately two billions of dollars of 
industrial financing representing a market that bid 
continually for public funds from a 6.5% basis in 
February 1920 to an 8% basis in December. 

Many different economic conditions combined to 
bring about this great change in the demand for 
funds. The year opened with an easy demand, those 
corporations well rated temporarily in need finding 
no trouble in getting accommodation and others be- 
ing able to liquidate at good prices securities held 
for investment in order to obtain working capital. 
The year closed with industrial financing looked 
upon askance by the public, due to the high coupon 
rate carried by the notes of some of our most highly 
rated corporations. That policy most responsible 
for the continuing and expanding demand for credit, 








and the later urgent endeavor to liquidate was that 
of attempting to meet a false demand built up 
through the duplicating and tripling of orders 
placed for new, semi-finished and finished goods, 
and the subsequent wholesale cancellations which 
occurred when the public buying reached the satura- 
tion point. 

Bank statements as early as April and May began 
to show generally the continuing increase in the de- 
mand for funds to replace impaired working capital 
accounts, and yet with few exceptions the warning 
sign was cast aside as not a function of that particu- 
lar economic cycle and the mad chase to fill the ab- 
normal demand continued. The conspicuous indus- 
trial financing of 1920 was the offering by bankers 
of $15,000,000 General Electric Company debenture 
6s, due February 1 1940, at 9414 and interest, to 
yield 6.50%. Here was our premier industrial ask- 
ing the loan of 20-year money and offering as an in- 
ducement 114% in yield more than it offered in Sept. 
1912, for 40-year money. Those responsible for the 
financial affairs of the corporation must have, 
in January 1920, been guided by the same foresight 
that was exercised in 1912; for to have borrowed the 
$15,000,000 in December 1920, the General Electric 
Company would have, of necessity, had to pay a 
7.50% basis, or, as expressed in price of bonds, the os 
sold at 9414 in February, could have been sold for 
not more than 82 in December. The difference, 
$1,800,000, represents the savings effected through 
a policy long established of borrowing against 2 
rainy day. 

When those of our industrial corporations whose 
names were recognized as household words, such as 
Diamond Match Company, the Fleischman Company 
and Sears, Roebuck & Company, came into our mar- 
ket during the last quarter of the year, bidding an 
8% basis for public funds, the rate offered ap- 
proached closely the limit at which new capital 
would have been repelled rather than attracted. In 
order to assume the success of the offerings at what 
was considered the going rate, it was necessary for 
many borrowers to add inducements inthe form of 
high call premiums, immunity of the issue to call 
during a given period and speculative features, such 
as attached stock purchase warrants and attractive 
conversion privileges. 

During 1919 many offerings of preferred stocks 
were successfully floated, yet the reverse was typical 
of 1920, a clear indication that it was necessary and 
would continue to be necessary to pledge in 1920, 
fixed assets instead of receivables, as had been the 
case during 1919. The Quaker Oats Company, in 
offering its 6% cumulative preferred in July 1919 
at 99, took advantage of a market condition that it 
must have felt could not last, and as represented by 
alow of about 82 for the stock in December 1920 
effected a saving measured by a difference of seven- 
teen points in the market for this offering. 

The preferred stock cycle was the second of four 
methods open to a producer for the raising of addi- 
tional working capital. The first step was clearly 
evidenced by the stock dividend cycle which reached 
its climax in March 1920, concurrent with the 
United States Supreme Court decision that such 
dividends were not taxable as income. This rush 
upon the part of our industrial concerns to raise 
additional working capital through subscription 
rights offered to stockholders should have been rec- 
ognized as the first of four steps which would be fol- 
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lowed by No. 2, the preferred stock cycle, No. 3, the Dividend Extra Book Deposits —1920— 


c : State Banks— Capital. Regular. Rate. Val. (See note *) High. Lov. 
note, convertible debenture, and mortgage cycle, and | adams state Bank....... $100,000 6% 2118 seea.ais ps es 
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. ° ; 400,000 6 3 214 4,844,143 200 180 
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houses were full to overflowing. However, the law | “iti7ns State of Chicago-- 400,000 4 = 2 138 3,914,799 165 
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. a waste : b First Trust & Savings.... 6,250,000 Piet hh 85,403,950 
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that bankers of forty years’ experience had made the | £ Deo Trust 500,000 8 9,457,227 


“ : 4 Franklin Trust - -.- ; 300 ,000 ve 4,130,034 210 
statement that during former crises credit had al- | Fullerton______- 200,000 3 1,763,736 150 


satesitie — rn . Garfield Park State Sav. : 200 ,000 bs 4,167,729 190 
ways been available to those who enjoyed the confi- | G00: taxes Trust Co... 3.000000. 790089 138 
dence of the bankers, even though actual money | Greenebaum Sons___. 1 500,000 16,980,229 310 


° ; . Guarantee Trust & Sav _. 200 ,000 S ) 1,627,825 185 
could not be paid out. The year 1920 was a Condi- | srajstea Street State peo seagive 140 
tion in which money was at a discount, the supply | Harris Trust & Savings.... 2,000,000 33,295,715 575 


° ° ° we ° Hill State Bank 200 ,000 1,827,148 145 
being plentiful and credit exceptionally scarce, due | yom Bank & Trust Co... 300000 12 _. 124 6096167 300 
to the demand far exceeding the supply. Humboldt State Bank.... 100,000 1,650,000 _.. 


: a ° : onae Hyde Park State Bank---. 200,000 : 3,557,922 190 
If at a conservative figure, the two billion total Of | ininois Trust & Savings... 500,000 118,873,906 410 


industrial financing represented only one-half of | Independence State 200,000 3,495,279 210 

: ° ‘al fi . | Kasper State Bank. ----- 500 ,000 13,020,808 300 

the 1920 total of all industrial financing of the coun- | Kenwooa Trust & Savings. 200,000 £789,189 305 

try, and with a loss of 17%, which includes increase | Kimball Trust & Savings... 200,000 1,782,879 160 
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in rent for money as represented in the change from | Lake snore Trust & Sav... 300,000 1.326.178 
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our industrials have suffered a waste and loss of | rake view Trust & Sav 500,000 8.424.343 
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rs to come. | . 
yea ome Marquette Park State Bank 100,000 ; 529,851 
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Mercantile Trust & Sav_. 400,000 | 5,209,173 
. . . . . Metropolitan State Bank - 200,000 1,630,800 
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low prices in 1920 of the shares of the different Chi- | Prien Trost Go Respond > Payne 
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. : Oak Park Trust & Savings ; 2,719,753 
These figures have been compiled for us by John 
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| : Pioneer State Savings. -_. 200, 5 2 733,33: 
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van. s vat for the State banks. As regards pe Oe Roseland Statc Savings 200 000 j , < 2.828 002 
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, Security Bank of Chicago 400 ,0O0 ‘ 6,935,151 
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: ° 63d & Halsted State Savings 200,000 1.311.777 
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. , South Side State... .-.. 200.000 6,149,294 
, | ans Southwest State Bank 200 OOO ‘ 2 2,308 ,176 
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VOLUME OF BUSINESS CHICAGO 
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Current Events and Discussion: 
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OFTERING OF 
BILLS. 

The usual offering of uinetv-dav 
was disposed of this week by J. P. Morgan & Co. op a dis- 
count basis of 6%, the rate which has been in effeet for 
some time past. The ills in this week’s offering are dated 


vA 


January 24 


BRITi Sti TREASURY 


British Treasury bills 





RATE ON FRENCH TREASURY 
AT 616%. 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced March 26; for 
some time been 6% 
dated January 2s. 


it had previously 








BELGIAN BONDS OVERSUBSCRIBED. 

The subseription for the $30,000,000 Kingdom of 
jelgium external 20-year 8° sinking fund gold bonds were 
opened at 10 a. m. last Monday morning (Jan. 24) 
immediately closed, the bonds having, it is stated, 
largely oversubscribed. The bonds were offered by a syn- 
dicate headed by J. P. Morgan & Co. and the Guarant: 
Co., and details of the same given in these columns 
last week, page 310. The bonds were offered at 100° 
and interest. It was stated on Jan. 27 that subscriptions 
have been made on the following basis: $500 to $1.000 in full: 
$1,500 to $8,000 305, minimum $1,000; $8,500 to $50,000 
20% minimum $2,500; $50,000 to $80,000 15°7, minimum 
$10,000; $80,500 up 10°, minimum $12,000. Trading in 
the bonds was begun on the New York Stock Exchange on 
Tuesday last. The members of the svndicate were: J. P. 
Morgan & Co., Guaranty Company of New York, First 
National Bank, New York; the National City Co., New 
York; National Bank of Commerce in New York: Bankers 
Trust Co., the Chase National Bank, the Liberty National 
Bank, Central Union Trust Co. of New York, Lee, Higgin- 
son & Co., Kidder, Peabody & Co., Dillon, Read & Co.. 
Harris, Forbes & Co., Halsey, Stuart & Co.. Continental & 
geo Trust & Savings Bank, Chicago, Central Trust 
Co. of fllinois, Chieago; First Trust & Savings Bank. Chi- 
cago, and [llinois Trust — Savings Bank, Chicago. 
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CLEVELAND BANKS TO ACCEPT CANADIAN MONEY 
AT 20° DISCOUNT. 

The Cleveland banks announced on Jan. 21 that Canadian 

coins and bills would in future be accepted at a discount of 

20%, this action being followed by the issuance of similar 
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BILLS CONTINUED | 





The bills in this week's offerings are | 
|) gone through one house and no oppo,it 
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notices by business houses, merchants, ete., throughout the 
city. The Cleveland Railway Co., it is stated, has notified 
conductors on the lines that the. to accept no Canadian 
eoins. From the Cleveland ‘Plain Dealer’ of the 22nd inst. 
we take the following: 

Cleveland bankers. acting thro 
ciation, have voted to make the 20°; dis 
tuate according to the fluctua 
this is that Cleveland banke 
Canadian moneys 

“It is only 2 nvisance 
Association. ‘It is 
even at a discount 
American coin to serve all purposes 

Cleveiand banks, in addition io announcing a 
rency . also decided not io sell Canadian sm 
bills only for legitimate purposes 

Bankers have realized for that the 
Canadian currency would have instituted. 
money passed generaily in Cleveland. During and following the war cer 
tain business houses refused to accept it because of the drop in the exchange 
rate. inctitutions refused it in their pay rolls. This made it neces 
sary for banks to carefully sort the money in making up the pay rolls for 
these firms. and this was a source of expense to the bank. 

Some business houses found themselves with a large amount of Canadian 
money on their at the business yesterday. The Cleveland 
Railway Co. was prominent amo! One banker, when asked whether 
these firms would have to stand the loss, said that the banks “probably 
would take care of their regula ome} 

The rea this action, according to J. ‘. Henderson, manager of the 
commercial division of the foreign department of the Guardian Savings & 
Trust Co., is that organized gangs have been flooding this country, especially 
the northern cities. with Canadian coin and have been making thousands 
of doliars, which American banks have lost. 

The system is easy. A person with $8,950 in 
$10,000 in Canadian coin. This is because 
exchange 

Now, the person 
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The reason for 
want to any longer with 
‘said George Kel-ey, head of the Clearing House 
a bother and there is no reason why it should circulate 
in the United States There is more than enough 
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American money can buy 
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who bought $10.000 worth of Canadian coin for $8,950 
in American money. could, until ye get $10,000 in American money 
simply putting the Canadian coin into circulation in Cleveland, 
for instance. This Canadian money, ultimately, got back into the banks. 
When the banks sorted it, counted it, packed it and paid transportation 
they could seil it. or rather exchange it, for only $8,950 

They lost not only the discount but transportation 
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MEASURES FOR ADJUSTING FIN 


CULTIES OF CUBA, 

ry a Ge : ,* é ‘na a.% ‘ 

The efforts to straighten out the financial difficulties of 
Cuba appear to be developing satisfactorily yesterday (Jan. 
28) press dispatches from Washington, said: 

The first of the measures recently introduced into the Cuban Congress 
for the solution of Cuba's financial diificulties has passed both branches 
of the Legislature, the State Department informed to-day. This 


project is designed to free banking and institutions from effects 
of the moratorium. 


ANCIAL DIFFI- 


Was 
mercantile 


“he second measure in which have been incorporated several changes and 
additions suggested by the American State Department 


fare 


has successfulls 
ion is seen to its speedy passage 
by the other. 

President Menocal, 
to receive them a 
time. 


The receipt 


Washington 


who is heartily in favor cf the two projects is waiting 
nd is understood will affix his signature to both at the same 
was also reported vesterday of a cablegram at 
from Consul-General Hurt, Havana, 
dated Jan. ab thai ‘posits which hav: 
made since Oct. 10 1920 are generally considered by the pub- 
he to be tae from the moratorium and prospective de- 
positors have been ‘ed of by the banks. Re- 
garding the bill which is aoy bef sident Menoeal, the 
“Wall Street Journal” yesterda 

Passage of the bill providing for a gradual! liquidation of indebtedness 
during the next four months instead of a flat renewal of the moratorium 
is an indication of improving conditions in Cuba. The bill has now passed 
the House and the Senate and is before President Menocal for signing. It 
provides for the liquidation of indebtedness by Avril 30. a nd will be the in- 
strument of a gradual return to normal 

The passage of this bill is felt to indicate the desire of Cuba to stand on her 
own feet. since it practically obviates the necessity of the much discussed 
loan that was to have been floated in this country. Reports show that. 
although there has been little improvement in the price of sugar, grow 
are going ahead with the new crop and harbor congestion is improving. 

Reports from Havana on Jan. 21 stating thai the Guar- 
anty Trust was expesied to lend financial aid to the 
Banco Nacional de Cuba, caused the issuance of the follow- 
ing statement by Albert of the Guar- 
anty, on Jan. 22: 

There is no truth whatever in this dispatch. The Guaranty Trust Co, 
has not been approached concerning such a proposition by the Banco 
Nacional de Cuba and there are no negotiations of that nature pending. 
We, of course, have a friendly feeling for the Cuban situation and toward 
this institution, and will be glad to do anything in our power to be of 
assistance in it. It is our belief, however. that this is primarily a Cuban 
Government problem, in which our own Government is of course much 
interested. American banks will no doubt be glad to co-operate fully if 
called upon. 

As reported in these columns Jan. 8, page 102, Major- 
Gen. Enoch H. Crowder is now in Cuba at the direction of 
President Wilson to confer with President Menocal with a 


view to adjusting financial an / political conditions in Cuba. 
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JOHN McHUGH TELLS OF PLANS OF FOREIGN TRADE 
FINANCING CORPORATION. 

John MeHugh, Chairmen of the commit 
zation of the Foreign Trade 


on organi- 
Financing Corporation, made 
publie on Jan. 23 a circular which is being sent to the banks, 
trust companies, producer menufacturers and merehants 
throughout the couniry giving advance information 
eerning the new corporation. The purpose of the corpora- 
tion is to provide long term credits for foreign buyers of 
American goods. The circular tells of the necessity for 
organizing the corporation, outlines the advantages to be 
derived from its operations, and emphasizes that the pros- 
perity of the United States depends very tmmportantly on 
the providing of effective machinery for financing America’s 
foreign trade. The anouncement, as made 


says that: 


con- 


in the etreular. 


The Foreign Trade Financing Corporation is being formed to provide 
facilities for financing the foreign Dusiness of American producers, mannu- 
facturers and merchants throuch long term cccdits and sound investments. 

The production of the industries of this country has overtaken and ex- 
ceeds the buying power a surplus of goods over domestic 
requirements. The buyers’ strike at home and inadequate credit facilities 
abroad have caused the piling up of goods in our markets and the closing 
of mills and factorics. 

it is conservatively estimated that 2 600,000 people are out of employ- 
ment in the United States. Every idle worker and every idte factory is 
a charge upon our resources. Unemployment means lessened buying power 
and business stagnation. 

In order to put these 2.000.000 men back to work, the deadlock that 
exists in connection with our foreign trade must be broken. 

For generations the business of the Uni‘ed States was practically self- 
contained. We consumed what we produced. The tast six how- 
ever. have seen a marked change. Because of the tremendous demand 
abroad American goods created by world conditions. our industries 
have greatly increased their capacity for production.so that our factories, 
farms and mines are now equipped. both in labor and machinery, to pro- 
duce a great surplus of goods, and raw materials. beyond our 
domestic needs. 

Our exports for the year !920 exceedet 38,.191,000,000. Our imports 
were approximately £5,468,000.000. Our net trade batance for the year 
was approximately $2.723,000.000, even though our export trade for the 
year 1920 fell off approximately $1.500.000,000. Through the necessities 
which we supplied during thic period, other nations have been kept on their 
feet. They still need assistance and are ready to pay for it, if means can 
be found to give them what they must have on credit terms that will afford 
them timc to manufacture, distribute and realize, through these processes, 
the funds with which to make payment. 

Our foreign customers, even in some of the countries that were not in- 
voived in the war, have exhausted their cash and short-term purchasing 
facilities. They have assets. equities and securities. against which we can, 
with safety, extend to them tong-term credits with which to make further 
purchases of our goods, thus enabiing them to proceed with reconstruction 
and to improve their condition, with great benefit to us. 

The floating credits resulting from our export trade balance, estimated 
at more than $1t,000,000,000, ‘s being carried largely by our commercial 
banks. This balance includes many credits running for 2 period of more 
than ninety days. The resources of our commercial banks must, be kept 
liquid. They cannot, thercfore, finance future long-term commercial 
credits of this type, which do not serve as a basis of accommodation at the 
Kederal Reserve banks. 

The revival of the War Finance Corporation, although generally regarded 
as an emergency measure, is evidence of the widespread need for additional 
facilities for financing our foreign trade. 

The Foreign Trade Financing Corporation is to be a sound, well-managed, 
permanent business organization, whose energies and resources will be de- 
voted to the maintenance and development of America’s foreign trade, and 
whose operations will continuously increase in scope as its growth in re- 
sources permits. 

The corporation will supplement our existing banking machinery, doing 
only such domestic business as is incidental to the conduct of its forcig: 
business. It will be operated under ‘he supervision of the Federal Reserve 
Board, and, while performing semi-public service, will be a private enter- 
prise. It will obtain its funds on which to operate, above its initial capital 
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of $100,000,000 and surplus of $5,000,000, largely through the sale of de-° 


bentures. ‘These will be attractive to the small investor and will be offered 
to the public through its bank stockholders and other agencies. Adequate 
commissions will be allowed for the sale of its debentures. 

While being a direct obligation of the corporation, these debentures will 
be secured by collateral taken by the corporation in connection with the 
loans it grants to customers here and abroad. 

This corporation, with thousands of banks, individuals, manufacturers, 
firms and corporations as its stockhoiders, can be a most powerfut factor 
for the encouragement .of saving among the pubiic in the direction of pro- 
duction and in the aiding of scientific marketing of products. 

The corporation will establish agencies where needed and its strength and 
size will enable it to obtain the services of the best expert talent. Some 
people believe that we cannot safely undertake further transactions with 
many of the European countries, that we cannot go on indefinitely supply- 
ing them with raw materials and manufactured products and 
doing we would be making matters worse. These people forget the lessons 
of America’s own early experience when were dependent upon other 
countries for accommodations and support. 

The circular also says: 

The first object of the Foreign Trade Financing Corporation will be to 
conserve its capital. The second object will be to make a satisfactory 
earning on the capital, and the third, which involves both of the first two 
objects, will be to provide the vitally needed facilities for maintaining and 
developing America’s foreign trade, a service from which every individual 
in this land will benefit. 

Not more than six years ago it was regarded impracticable, almost im- 
possible, to finance export or import. business with dollar credits. Such 
transactions had to be financed, in the main, through London and other 
important financial centres abroad, principally with sterling credits. We 
have developed in America, during that period, the acceptance method of 
financing, including an open discount market that daily absorbs many 
millions of dollars of short-term export and import bills. There was dis- 
counted in this market and resold to investors throughout the United States 
during the year 1920 an aggregate of approximately $4,500,000 000 of ac- 
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ceptances, more than 80° of which were based on intports : 
Through this means funds were attracted from every section of the United 
States and made available for use in financing foreigo trade. Through the 
development of the acceptance method of financing the open discount 
market and the mobilizing of bank reserves we now have unsurpassed 
facilities for financing domestic and short-term foreign commerce. 

Our future progress and prosperity are largely dependent upon our providing 
similar facilities for the financing of our iong-term foreign trade. 

In eonelusion the eireular says: 

The Edge Act provides that national banks may subscribe respec ‘ively 
LO‘, of their capital and surplus to a corporation or corporations organized 
thereunder. It further provides that individuals, firms and corporations 
and others may invest in the stock of such corporations. 

By co-operating in the formation, ownership aud operation of this 5100,- 
900,000 corporation it is possible to provide the necessary facilities for financ- 
ing our long-term credits, the establishment of an open market for sale of 
long-term securities, encouraging saving and economy on the part of the 
people and providing a sound and safe investment that will be satisfactory, 
profitable and attractive to the 17,000,000 people who invested in the 
Liberty bonds during the war. We have attained first place as a world 
financial and commercial power. In order to hold this place and to measure 
up to our responsibilities to the rest of the world, we will need to utilize 
every resource at our command. 
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HERBERT HOOVER URGES LONG TIME FOREIGN 
CREDITS TO REMEDY WORLD CONDITIONS. 


At a meeting of the Miembers’ Couneil of the Merchants’ 
Assoviation of New York, held at the Hotel Astor on Jan. 19 
for the purpose of considering American business and foreign 
Herbert Hoover asserted thai ‘recevery cannot 
take place, and our surplus goods cannot be consumed, un- 
less we are prepared to take some hand in the situation in 
Europe.’ In picturing the economie situation in the world 
to-day, Mr. Hoover said: 

{ believe that if any sane man were to survey the economic situation in 
the world to-day he will find his facts simple to understand and easy to 
state. 

He will find the United States a country oversupplied with foodstuffs, 
oversupplied with raw materials, yet our farmers suffering fren: on ina- 
bility to dispose of their production at cost; our factories, in a 
stilled, and our workmen in a large measure unemployed. 

Ife will also find that in Kurope, in an area of fou" hurdred 
people, slowly recovering froin the war, struggling m? political, social, 
economic chaos, with their populations measurably underfed@, with their 
factories employed but a minor portion of the time, with « promeortion of 
idjeness of their workmen far beyond ours. 

Hie will find that the whole four hundred »roillions of peop 
gradually sinking into a lower standard cf ving than we had ever contem- 
plated in our generation. And thus the worid is not suffering from over- 
production, it is suffering from underconsumption. All of th’s is obviousty 
due to the war, and it is retarded by politicaland by s: but funda- 
mentally its first remedy must be economic. 

Declaring that we must come to some nu thod by which we 
can give assistance on a proper and suitable foundation of 
business, Mr. Hoover deseribed these measures as falling 
into three classes, viz.: 

The first are those emergency 
soon after the armistice, and Cooverniment ass’stance 
long for a hundred reasons. 

The second is sheer charity, 
complete helplessness. 

The third is by building up the nor, 
alone lies any permanency and any real recover) 

He added: 

We have to face this mass of economic ills with the knowledge that we 
are today ina vicious circle, and inability and lack of organization to extend 
credits with which to dispose of our surpluses, and that untess we can break 
that circle we can find no remedy but a contiiuousiy lowertiig standard of 
living in Europe that will pull our standards down to the European 
level. 

Not only is th's a question of the cs \anlishmecnt of credit 
is a question of the character of credit that wv N 
dangerous to the whole cconomic situation of the v 
continue to establish short term 
shall secure long term investments in re; 

The war has brought to us 4 greet new phenomena in our “dustrial and 
economic life and that is, that noi for a long time to come, and perhaps never 
again, can we establish our foreign trade upou a balance of commod'ties, 
assisted by the minor factors of remittence and service. If we would give 
full time employment to our farmers and ocr {1 orers and our business men, 
we must be prepared to invest abroad some part of the value of the surplus 
products that we have for sale. ‘The social, the economic demoralization 
in Europe, and the slow progress of business, makes them totally unable to 
buy unless we extend credit But even if we extended these credits and 
if. upon Europe's recovery we then atteranted to the payment of 
these sums by the import of commedities, we shall introduce a com petition 
with our own industries that cannot be turned back by any tariff walls. 

Yurthermore. the war has brought to us a transforination in that we need 
to no longer export commodities in payment of interest and principal on 
capital that we owe to Kurope. On the other hand. we have received, we 
must receive, vast quantities of imports in payment of interest on capital 
that we have already invested abroad. {n addition to this, we have during 
ven years greatly expanded our productive capacity. We have 
found that our agricultural industry is able to replace the total loss of 
food supply to the world from Russia, and today we are producing and 
exporting approximately ten millions of tons more food than at any time 
pre-war, and just almost balancing the Russian deficiency of her contribu- 
tion to Europe. 

Gold remittances and services cannot ever again cover this gulf in trade 
halance, even were the productivity in Europe itself restored. On the other 
hand, it is vital to every workman in the United States that Europe shall 
recover her exchange production, shall right her monetary exchange, shall 
recover her standard of living, or we shall be dragged down to meet her 
standards. And to me there is only one remedy and that is by a permanent 
investment of our surplus of productive balances abroad. 

We have reached the position in this particular that had been reached by 
many European states thirty or forty years ago; that is, short time credits 
will only stave off the evil day. It must be long time investments in that 
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character of enterprise that will build up the standards of the world, that 
will constantly recreate their power to absorb our commodities. 
* The world is not alone in need of credit machinery; it is in need of eco- 
nomic statesmanship. Growing out of the meeting like that held in Chi- 
cago by the Bankers’ Association, there is before the country to-day a 
proposal for establishing the real foundation of credit machinery, to build 
up the processes of business that we require. And one of the great ways 
of building up an organization of that kind will be the ability of the American 
business man to express his voice in the economic statesmanship of the world. 
It will be possible, if we have some definite form of organization that we 
can give evidence of our likes and dislikes to the economic processes of Euro- 
pean statesmanship. And before Europe can recover she will require not 
only peace, not only the settlement of some fixed sum for the German in- 
demnity, she will require also the reorganization of her currency, and she 
will require a settlement of the most tremendous problem that faces the 
world, and that is Russia. 


How Action Can Be Expedited. 


But if American finances in relation to Europe, by co-operation of our 
banks, our merchants, our farmers’ associations and our trades’ unions, as is 
proposed by this issue to-day, can be placed in hands that can express the 
will of these groups in the United States, we can expedite these processes in 
Europe faster than we can through any action of our Government. 

There is also involved in all of these processes of recuperation another is- 
sue, an issue of the utmost importance, and that is the whole question of 
disarmament. If you wil! contemplate the United States at the present 
moment, with our warehouses bursting with food, with food actually rotting 
at many places within our borders, with raw materials unmarketable, with 
our shelves overcrowded with textiles. and if you will contemplate Europe 
to-day , short of food, unable to clothe its people, and if you will contemplate 
at the same moment that this Government is expending a sum annually 
more than would be required to set the whole processes of business afloat, 
you may be able to come to a very trite question: Why impose upon us, 
the business community, a burden of five hundred millions of dollars a 
year in taxation, and at the same time ask us to restore the processes of 
business upon which the vital life of our own people must be maintained? 

In al] these questions there is involved deeply the problem of taxation, 
and unless we can have more sanity in the whole relationship as to arma- 
ment, we have but little hope of finding from our community that surplus 
of resources with which we can upbuild Europe. 


Other speakers at the gathering were John McHugh, Vice- 
President of the Mechanics’ & Metals National Bank of 
New York, and Chairman of the Organization Committee 
of the Foreign Trade Financing Corporation, and A. C. Bed- 
ford, Chairman of the Board of the Standard Oil Co. of 
New Jersey. Mr. McHugh in part said: 

Our exporters, our manufacturers and our bankers cannot prudently 
extend further credits to their foreign customers, and the latter cannot 
materially reduce their indebtedness to our people or continue to purchase 
from us, notwithstanding they are sorely in need of our surplus. We cannot 
supply them with that surplus for the reason that we have no adequate 
financial machinery to pay the producer here and carry the purchaser 
abroad. Our factories are closing down, people are gradually being thrown 
out of employment, and the demand for many of our commodities is very 
greatly increased. A certain amount of readjustment is desirable, but 
surely an adjustment that results in paralysis of trade and great depression 
is to be avoided. 

Financial Machinery Needed. 


A remedy is to be found in providing financial machinery that will enable 
us of this country to extend long-time loans of American funds to those of 
other countries to whom we can safely loan, whether they be in South 
America, Europe, the Orient, or elsewhere. To help the people of Europe 
to employ their labor, to help them to again take up the constructive work 
of civilization where it was left off. to take up the destructive work of war 
(if it can be done with safety, as I believe it can be in many cases), will, I 
am sure, be fully justified by the developments of the future. 


The Foreign Trade Financing Corporation. 


The remedy is to be found ‘in the organization of the foreign Trade 
Financing Corporation, through the unanimity of effort and co-operation of 
the bankers, business men and others of this country. It is proposed to 
organize this corporation under the Edge Act, which is an amendment to 
the Federal Reserve Act. National banks, State banks of some of the 
States, corporations when owned chiefly by American citizens, and indi- 
viduals, may, under the law, become its stockholders. It is proposed to 
organize it with a capital of one hundred millions of doiiars. It will have, 
under the law, a debenture issuing ability of one billion dollars. It is 
Proposed that the corporation shall offer its debentures to the public, and 
use the proceeds to finance the foreign trade of this country. 
that this corporation shall not in any way interfere with the business of our 
commercial banks, Indeed, on the contrary, it is proposed to aid and 
supplement them. While it may, under the law, purchase bills from ex- 
porters, Manufacturers and others, its chief function will be to make long- 
time loans which the commercial banks should not undertake to do. By 
making these long-time loans it will render invaluable assistance to the 
exporter, manufacturer and producer by relieving the commercial banks of 
the necessity of carrying for them what are in fact long-time credits in short- 
time form. It is proposed that the management of the corporation shall be 
representative of the entire country and the various interests of the country. 
It is proposed to operate it in a prudent and careful way. The corportazion 


will be under the supervision of the Federal Reserve Board, which super- 
vises our Federal Reserve Bank system. ” 











A. BARTON HEPBURN OPPOSED TO UPWARD 
REVISION OF TARIFF. 

A Barton Hepburn, Chairman of the Advisory Board of 
the Chase National Bank of this city, has declared himself 
as vigorously opposed to an upward readjustment of our 
tariffs at the present time. In advancing his views, in an 


interview made public Jan. 21, he asserted that “it needs lit- 
tle argument to show that high protective tariffs interfere 
with the importation of manufactured goods from Europe, 
greatly increase Europe’s difficulties in meeting her obliga- 
tions to us, and greatly lessen the prospects of our receiving 
payments from her. 


It is a policy which is financially sui- 








It is proposed 





cidal if rigorously carried out.” 
the matter, Mr. Hepburn said: 

“IT am not concerned here with the problem of Protective Tariff vs. 
Revenue Tariff under normal conditions. A life-long Republican, I could 
offer strong arguments for protective tariffs under conditions to which we 
were accustomed in the days before the war. But the present situation 
makes the old arguments wholly inapplicable. We are faced by the fact 
that Europe owes us many billions of dollars, which she can only pay by 
shipping goods to us. European Governments owe our own Government 
approximately ten billion dollars. In addition to that Europe owes private 
investors in the United States one billion and a half to two billion dollars 
in bonds. Over. and above that, Europe owes private creditors in the 
United States, in the form of an unfunded or floating debt, a sum approach- 
ing, if it does nét exceed, four billion dollars, making a total debt of 
Europe to the Umited States of not less than fifteen and one-half billion 
dollars, of which an appallingly large proportion is in unfunded form. 

“TI repeat that the only way in which Europe can ever hope to pay any 
considerable part of this debt is by sending us goods. She cannot send 
much mow gold. The creation of our great Merchant Marine and the ex- 
pansion of our American banking activities have lessened America’s depend- 
ence on Europe for shipping and banking services, and, at the present mo- 
ment, the actual balance of payments on shipping is against Europe, rather 
than in her favor. The only way in which she can hope to pay off this 
debt, or even to pay interest on it, is by sending goods to us, selling them 
in our markets, and leaving the money with us. 

‘It needs little argument to show that high protective tariffs interfere 
with the importation of manufactured goods from Europe, greatly increase 
Europe’s difficulties in meeting her obligations to us, and greatly lessen 
the prospects of our receiving payments from her. It is a policy which is 
financially suicidal if rigorously carried out. I am, therefore, vigorously 
opposed to an upward readjustment of our tariffs at the present time. I 
call attention to the fact that the platform of the Republican Party, pro- 
mulgated at Chicago last summer, took cognizance of this exceptional situa- 
tion and refrained, in view of this situation, from making any definite 
commitment of the party to an early general increase of tariff rates. The 
platform said, “The uncertain and unsettled conditions of international 
balances, the abnormal economic and trade situation of the world, and 
the impossibility of forecasting accurately even the near future preclude the 
formulation of a definite program to meet conditions’a year hence.’ I do 
not question that particular schedules may need modification in the light 
of the developments since the last tariff law was passed. Some schedules, 
by being revised upward, can be made more productive of revenue without 
hampering the imports from Europe. Other schedules may be made more 
productive by revenue being lowered in such a way as to permit the freer 
entry of certain goods, with the consequent increase in the volume of goods 
on which the tariff is collected. A strong case can be made on the basis 
of military considerations for special treatment of dyestuffs, particularly 
if world conditions are to remain sc disturbed that the possibility of another 
war is seriously to be entertained. But a general revision upward of the 
tariff would be an inexcusable blunder in the present situation. 

“The proposed high tariffs on wheat and other farm products of which 
we are large exporters must be reckoned as absurd from another point of 
view. Tariffs on competitively produced articles of export do not, in gen- 
eral, affect prices. We might impose a tariff of one dollar a pound on cot- 
ton for the purpose of showing the folly of a tariff of this kind. Such a 
tariff would probably have no effect at all upon the general price of cotton, 
though it would, of course, have disastrous effects upon industries in the 
United States employing certain kinds of cotton which we do not produce 
at home. It is not well to trifle with the farmers in this manner, and be- 
lievers in the long-run policy of protective tariffs, who look forward to re- 
establishing the protective system after the present abnormalities in inter- 
national trade relations have been straightened out, will do well not to 
irritate the farmers at the present time by giving them a Dead Sea apple, 
which turns to ashes on the lips.” 


In expressing his views in 








G. C. DEVOL ON “NEW RELATION OF BANKING TO 
BUSINESS.” 


“The New Relation of Banking to Business’ was the 
subject of an address delivered by G. C. Devol of the Irving 
National Bank of this city at the annual convention of the 
American Fruit & Vegetable Shippers’ Association at Chi- 
cago on Jan. 20. Mr. Devol in what he had to say stated 
that ‘“‘of the essential agencies which now contributed to 
the success of and are in a position to further aid business, 
the modern commercial bank is one of the most important, 
but its means of aid perhaps the least understood.”’ Con- 
tinuing, he said: 

A substantial part of the public apparently clings to the popular notion 
that a bank is an institution whose sole province is to receive deposits to 
handle checks and drafts, to loan money provided the borrower can es- 
tablish his credit or supply collateral to justify the loan, to pay dividends to 
its stockholders, and at the same time, afford very dignified employment 
to a lot of honest and thoroughly dependable men. Undoubtedly, these 
were the principal functions of the average bank of not so many years ago 
and of some institutions of to-day which have not progressed with the 
times. 

These strictly banking functions must ever continue—are fundamental 
in commercial life—but are not by any means all that should reasonably 
be expected of an institution whose very existence depends upon the 
patronage of the public and whose financial success is so closely intere 
woven with that of its patrons, present and prospective. So far as the 
particular processes of production or manufacture or distribution were 
concerned, the bank of former times seemed to recognize no definite re- 
sponsibility on its part, and while advice from the banker upon his specialty, 
money in its different phases, was assumed to be the obvious thing to 
expect, advice from the same banker upon ordinary business subjects might 
have occasioned some surprise. This was of course a mistaken idea and we 
are confident the business man is generally prepared to agree in this con- 
clusion. 

The bank official of this age who is blessed with vision bears but slight 
resemblance to the official of say 20 years ago. No longer does he shut 
himself up in an office which the visitor may hesitate to enter:;in fact, 
might have difficulty in entering. He sits in the open, accessible to any one 
who may have business to transact or reasonable grounds for an interview. 
There is an atmosphere of greater friendliness, of sympathetic interest in 
the business man's affairs or those of the community in which he lives. 
Doesn't it, after all, get down to the human element? A banker is simply 
a business man performing a business function—just an average person— 
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with the same natural desire that every ambitious man should have to 
succeed, and realizing that his own future is coupied with that of his in- 
stitution, and that the measure of his success will be in proportion to its 
success. He has been shrewd enough to notice the splendid results ob- 
tained by methods prevailing in commercial lines, particularly through the 
establishment of closer relations with the men upon whom the business 
man is dependent for business, and as a result has wisely concluded that 
similar practices applied to banking should be equally beneficial. 

Mr. Devol pointed out that “it is a great mistake for any 
trade, banking or similar organization to become so absorbed 
in its own affairs, so self-centred, as not to reckon with the 
responsibility it owes and its members owe to their fellow- 
men, to the country and those things which contribute to 
its prosperity.”” He added: 

A great many of our troubles in the past and now with us, might have been 
avoided had the citizen, particularly the business man, taken himself more 
seriously and assumed more personal responsibility for things as a whole. 

There may be very good reasons for trade organizations steering clear of 
purely political questions or the like which might eventually tend to disrupt 
or weaken them, but the situation is very different, it seems to me, when it 
comes to may other important questions. 

First, I would like to touch upon some of the things which might be 
accomplished in your interest. 

Assist in the education of growers to improve qualities, size and prepara- 
tion of products for market, which efforts, in the course of time, should, 
among other benefits, have a marked effect in lessening waste through 
deterioration and decay and monetary loss to all concerned. 

Encourage the receivers at destination to improve their methods of hand- 
ling and storage in the interest of waste prevention, public health and 
their own revenues. 

Closely co-operate with proper departments of the Federal Government 
and of State and municipal governments in their efforts to assist the 
perishable industry. 

Work closely with the carriers in their endeavors to increase the efficiency 
of transportation; to improve types of refrigerator, ventilated and other 
equipment suited to the transportation of your products. 

And, as to the banker, take him more into your confidence, give him a 
chance to profit by your centact with banking and suggestions arising there- 
from, and advise him of your business problems, so that when you need 
him, he will better understand how to serve you. 

While the foregoing suggestions may cover matters actively in hand, they 
appear, at least to an interested outsider, to be in your own, and as well, the 
public interest. 

What about your part in the consideration of other important questions 
like taxation, a subject of interest to every individual] in the country, 
especially in the last few years? A very lively discussion is now on about 
the substitution of a sales tax for the unwelcome excess profits and sur- 
taxes. Property and other Federal, State and municipal taxes have all 
increased, and in many directions, proven to be very burdensome. The 


solution of such a problem cannot be left altogether to our lawmakers, but } 


instead, every individual, every association, should devote serious thought 
to it and at opportune times contribute their advice and suggestions. 

We are told that the proposition of financing the Federal Government 
during the next few years will be rather a serious matter. When it comes 
to raising revenues, whether through taxes, a protective tariff, by refunding 
bond issues or other methods, it will, in all probability require legislation. 
Here again, individuals and organizations can help. Ido not mean to say, 
of course, that they need go into politics to do it or resort to objectionable 
lobbying, but instead, go about it in a business-like way. We can never 
expect to have the kind of men we want in office, the kind of laws we 
think we need and the proper enforcement thereof, unless we all take a hand 
and see that it is done. 

The subject of foreign trade may, on the face of things, appear to you as 
something of very indirect interest; in fact, as something which, because of 
the nature of your business, should be left to others to solve. It is true 
that you do not export-atleast, to any appreciable extent—but you do 
sell your products to thousands of consumers who are either employed in 
or are directly interested in further development of our foreign commerce. 
Furthermore, the volume and profits from your business, notwithstanding 
the fact that it deals with the necessities, and some of the luxuries of life, 
are affected by the condition of business and the amount of money in the 
hands of the people. Unfortunately, many of our manufacturers and other 
producers have been so satisfied with the domestic market, that they have 
not interested themselves even to the extent of looking into possibilities 
abroad. These concerns, as well as those who have engaged in a way in 
foreign business, may find themselves in a few years, in a position where 
they cannot keep their plants running full blast on the domestic demand. 
Especially inviting in business which would take some of our goods during 
the seasons when our domestic demand is off. Therefore, when you read 
an article, or listen to an address, or whenever the subject of foreign trade is 
brought to your notice, take it a little more to heart and do what you can 
to further this important movement. Drop in and talk it over some time 
with your own banker and see what he says. 

In enlarging, during the course of his remarks, upon the 
importance of the foreign field, Mr. Devol had the following 
to say: 

Some years ago the banker, among others, in undertaking a diagnosis 
of our business future, reached the conclusion that not only was the foreign 
field likely to prove very profitable, but that it was simply a question of 
time when it would be recognized as very essential to manufacturers and 
other producers in the United States. We have always had some foreign 
business. Fair progress was made in the years immediately preceding the 
World War, and because of exceedingly favorable conditions substantial 
progress was made during the. war in certain foreign markets. Yet we 
cannot to-day consider ourselves an exporting nation. The development 
of our world trade has only just begun. How different might business con- 
ditions in certain lines in this country be to-day if we had a year round and 
permanent foreign outlet for our goods? A number of banks and banking 
houses, realizing the possibilities of the future, have equipped themselves 
with foreign departments, prepared not only to handle the financing of 
exports and imports, to buy and sel] exchange and many other essential 
details, but to find markets abroad for the American exporter, to show him 
how to do a foreign business, to assist the importer in securing supplies in 
foreign fields, and, otherwise encourage the upbuilding of our foreign com- 
merce through publications and public addresses. Generally speaking, 
the producer in this country has so far been able to find a market at home 
for his goods, but as the country develops, as the producers in different 
jines increase in number and in capacity, a foreign market for part of our 
production is going to look mighty attractive, and the longer we delay 
in entering and establishing ourselves in the more favorable markets abroad 
the more difficult will it be. 





SATISFACTORY MODICUM OF PROSPERITY FOR 
1921 FORECAST BY C. E. MITCHELL. 


In considering the outlook for the present year, Charles E. 
Mitchell, President of the National City Co. of New York, 
in addressing the Chicago Association of Commerce on 
Jan. 5, observed that “‘measuring our view by months in- 
stead of years, by the months of 1921, let us say, it would 
seem to me to be the better part of wisdom to definitely con- 
clude that we must be satisfied if we can obtain a modicum 
of prosperity, and I feel that such modicum is well within 
the realm of possibility within the year.’’ Adding that he 
further felt that while this degree of prosperity as measured 
by the yardstick of the false prosperity of recent years will 
seem small, indeed, Mr. Mitchell said, ‘“‘it may well be a 
prosperity of a normal kind and of a magnitude under which 
we may all work more happily and contentedly than in 
those days when the bubble of inflation was being blown.’’ 
Stating that “the possibilities for a substantial and satis- 
factory modicum of prosperity in the year 1921 await only 
our willingness and ability to take advantage of them,’’ 


Mr. Mitchell added: 

It rests with us, the manufacturers, the merchants, the bankers, the 
laborers, of these United States to determine how soon this prosperity can 
be brought about. Deflation must become equalized, and that industry, 
that trade, that class of labor, that refuses to take its share of the burden 
and sorrow of the deflation is temporarily standing in the way of and 
retarding early recovery. and if they persist in their refusal, the strength 
of the economic law will! assert itseif and will in the ultimate shake them 
to their senses. 

Distributers in many parts of the country, hopeful of disposing, without 
loss, of stocks bought at high prices, have refused to mark down their 
goods to a basis commensurate with present wholesale prices and are 
standing in the way of breaking the consumers’ strike against consuming 
at the old price level. The silk goods manufacturers have given us an 
intimation of what is going to happen if they persist in such obstructionist 
tactics. These manufacturers are planning to open a merchandising shop 
of their own in the centre of New York City where the public appetite 
may be stimulated by the opportunity of purchasing at a fair profit over 
actual present-day cost. The obstruction is being hurdled, and the power 
of the economic law is such that the obstruction assuredly will be broken 
wherever it presents itself. Equalization of deflation is a necessity, and 
necessity knows no law; and if all the factions of American commerce will 
but realize the necessity, impediments to progress toward the ultimate 
gold will be quickly hurdled or destroyed. 


Current Credit Worries. 


At the moment we are passing through a period where at least every other 
man one meets on the street is worried about hir affairs; and in my opinion 
the first weeks of January, when manufacturers and merchants are seeing 
the results of their year-end inventory taking at the current prices of the 
day, as such results are reflected in their January first balance sheets, will 
not bring ease in the current worries. 

If the bankers the country over, in this particularly critical period, 
determine acceptable credits by the normally recognized ratios of quick 
assets to liabilities and if merchants insist upon measuring the commercial 
strength of those with whom they have long dealt by their immediate 
ability to pay promptly and to discount as formerly, receiverships are 
bound not to be the exception but the rule, and banking difficulties must 
of necessity follow. Under the circumstances of the moment, we must lay 
aside the old-time yardsticks of credit measurement or at best use them 
with extraordinary intelligence. Efficiency and honesty of management, 
past records in times of trial, the essential character of a business in domestic 
and foreign trade, the ability of stockholders or owners under more normal 
conditions to adequately protect their equities—these and other similar 
factors must now determine the action of the banker or commercial creditor 
who has at heart the rehabilitation of confidence and of industrial activity. 
At no previous stage of this deflation period has it been more important 
that we use our senses and watch out that we do not “rock the boat.”’ 


Fundamental Problems. 


And let us not forget in discussing ‘‘What of 1921’’ those factors which, 
just beyond the present, we must look to in the development of a new 
prosperity, the settling of the railroad and public utility difficulties, the 
problems of taxation and government expenditures. It is characteristic of 
the American people to think that the enactment of a law is the great solvent 
for all troubles, and many there are who consider thé passage of the Esch- 
Cummins Transportation Act last year as having exorcised the vexatious 
and hearty ghost of the railroad problem. 

The railroads are not yet out of the woods. They have been handed 
back to their ownérs in impaired physical] condition and with depleted 
treasuries. They are not earning to-day what it was contemplated they 
should under the recent rate decision of the commission, and it is clear that 
they must if they are to attract investment capital. They are now doing 
their best under the low tide of traffic resulting from the current industrial 
depression, but they are bedeviled the while by State public service com- 
missions who refuse to adjust intrastate rates in accordance with the 
interstate standards. The State commissions are still clinging to the 
State rights traditions prevalent previous to the adoption of the Constitu- 
tion, and their actions of the day are setting up a barrier to the rehabilitation 
of this most important factor in our commercial development—a barrier 
that will in the ultimate be torn down by public opinion. It is time to 
remove the railroads from the field of political controversy and State com- 
mission jealousy, and it is up to you and me to bring our influence to bear 
to the end that they may receive a square deal. 

If we would enlist the great needs of the public utility companies of the 
United States in the campaign for rehabilitation of prosperity we must see 
to it that the opposition of public opinion to fair treatment of the existing 
utilities, and especially the traction lines, is removed. I know of no situ- 
ation in the United States that gives a clearer illustration of the effect of this 
hostility than in your own city of Chicago. I gave up my residence in this 
city nearly fifteen years ago and as I have periodically returned I have been 
amazed to find that except for the electrification of the old cable lines and 
some modernizing of equipment, there has apparently been no compre- 
hensive improvement of the traction facilities; and during this time Chicago 
has grown from a city of less than two million to a city whose population 
numbers more than 2,700,000. Now why? Because the smouldering 
coals of venom and distrust toward the original promoters and builders of 
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its traction lines have been fanned and kept alive by interests who have 
found it politically advantageous to make the public service problem a 
campaign and administration issue. This hostility has been carried to 
such an extent that the investor who must in the ultimate provide the neces- 
sary capital to furnish new and adequate service for a city of this magnitude 
and importance has been thoroughly frightened and can be wooed further 
into Chicago traction securities only as he is assured by law of unusual pro- 
tection and is promised a very high rate of return upon his investment. I 
think I need not ask the business men of Chicago whether the hostility that 
has prevailed these many years has in any sense been to the advantage of 
the commercial interests of this great city; and I need not ask that under 
existing conditions there be a united commercial insistence that a final and 
equitable peace be established, to the end that here, as elsewhere throughout 
this country, the deficiencies in public utility building take their part in the 
bringing back of prosperity. 
Tazation. 


One of the contributing causes of the present commercial and credit 
situation is unquestionably the faulty system of National] taxation instituted 
under the exigencies of war and carried already too long into our peace 
period. Though recognized as enforcing class and sectional discrimination, 
penalizing industry, encouraging waste and damming and senselessly divert- 
ing the normal flow of capital from productive enterprise, the system has 
been borne through the critical period of necessity with wonderful equan- 
imity. But now, as Secretary Houston clearly and ably pointed out before 
the Senate Finance Committee a fortnight ago, the sources of revenue 
reached by the Excess Profits Tax and by the Income Tax are tending to 
dry up, and some modification in tax arrangements must be made. [ shall 
not assume to suggest substitutes for the vicious Excess Profits Tax which 
has completely destroyed the liquid credit of such a large portion of our cor- 
porations; nor for the Income Tax that has diverted capital from productive 
enterprise to the umbrella of the existing fourteen billions of tax exempt 
securities,—a tax that is constantly disrupting the investment market, and 
has so severely affected the mortgage market as to put an effective damper 
on building operations. If we would quickly, and in the year 1921, get 
back to the road of prosperity, I know of no more effective way than by 
applying sanity and wisdom in the readjustment of our tax system. The 
weighing of the merits of the many substitutes and additions, such as the 
Turnover and Consumption Tax, is indeed a job for a commission of experts, 
and the sooner determinations are reached, the sooner business hesitation 
will cease. 

The question of increasing our revenue from import duties is one of vital 
commercial importance—an importance which is in ratio to the degree of 
mportance of America to world trade and of world trade to America. If 
we would export as we surely must in any period of prosperity, then we must 
ook for pay either in gold, which we know cannot be spared us, or in 
securities which to date our investors have only too reluctantly taken, or 
in imports of foreign products. 

We must not close the door to imports and must bear in mind that any 
except the most intelligent and delicate readjustment of the tariff will only 
accentuate international commercial disturbance. That a careful read- 
justment may increase revenues I have no doubt, but such readjustments 
are too important to be determined solely by those whose natural motive 
is political expediency. ‘The commercial and business interests should take 
an active part in the deliberations, 


Unproductive Expenditures. 


I realize full well that the problem of finding ways and means for main- 
taining government revenue is vital; but it is self-evident that if the expendi- 
tures of our National government were reduced to the minimum, eliminat- 
ng all wasteful and unproductive expenditure, the gross tax burden could 
be reduced accordingly. Do you realize that the Government estimates 
of expenditures for the fiscal year of 1921 run into an aggregate of $4,700,- 
000,000, and that of this amount $1,600,000,000 is for armament, an item 
exceeding by $3350,000,000 the total interest and sinking fund requirements 
of the National debt? Perhaps neither you nor I are in a position to 
criticise Government expenditure estimates in detail, but there would cer- 
tainly seem to be here a fertile field for the critica] examination of some 
great Government economizer. 

In private business the desire to make profits and the economic pressure 
of our neighbor's competition may be expected to eliminate waste and in- 
efficiency. In Government expenditure there can be no such economic 
pressure exerted, and only the great force of public opinion can be relied 
upon to restore proper stewardship and efficiency by our Government de- 
partments. And again in this regard I assert that an international peace 
that leaves such distrust as to necessitate upon the part of our Government 
an annual expenditure of $1,600,000,000 for army and navy is no peace at 
all, and that the business men of America should unanimously demand a 
peace of a very different character. 


Conclusion, 


After all, we are fortunate indeed to have so far passed through the great 
commercial difficulties inherent in the after-war period, and to have reached 
the beginning of this year 1921 with so many of difficulties behind us. 

The character of the war waste, the early effects of the peace and the 
economic actions and reactions resulting find their counterparts in allt other 
war and after-war periods in history. The war-time prosperity and the 
bursting of the bubble, politely termed deflation, took place in Engiand 
rollowing the wars with Napoleon and in our own country after the Rebellion 
and in Germany after the War of 1870. The same heaiing processes must 
and assuredly will take place in much the same way now as they have always 
done in the past. They can be hastened onty as with understanding of 
the disease itself and the character of the cure we patiently submit indi- 
vidually and collectively to the smarting liniments that time will apply. 
The ways and means are ours to make an early shrift of the difficulties that 
now stand in the road to an early return of a substantial prosperity. 

Let us without fear or hysteria face the problems of 1921. and let us not 
ourselves flinch or permit our neighbor to flinch from accepting each his 
share of the sorrow and burden of the deflation period. The daily trials 
and tribulations will gradually grow less and we will emerge into the happy 
land of norma! business where with lower levels of prices, drastic reductions 
in cost and more conservative policies in every branch of trade, the pros- 
pects will gradually become brighter, and with old debts paid, accumu 
lated stocks of commodities absorbed and our financial structure strong and 


broadened, the clouds upon the commerciai and financial horizon will have 
disappeared. 








NEW JERSEY BANKERS IN OPPOSITION TO BRANCH 
BANKING. 


Considerable agitation has been aroused among the bank- 
ers of New Jersey over measures now pending in the State 
Legislature, having for their object the simplification of the 
merger of banking institutions and the maintenance of 














branches of banking institutions. At a meeting of members of 
the New Jersey Bankers’ Association at Trenton on Jan. 20, a 
resolution declaring the opposition of the Association to the 
proposed legislation was adopted by unanimous vote. William 
J. Field, Secretary of the Association, and Vice-President of 
the Commercial Trust Co. of New Jersey, at Jersey City. 
who, according to the Newark ‘““News’’ of Jan. 14, stated 
that the measures had originated with him personally, last 
veek sent to members of the Association copies of the pend- 
ing bills (three in number) and a letter explaning their pur- 
pose. In his letter Mr. Field said: 

The proposed legislation contains two propositions not permitted by law 
at the present time: First, the merger of existing banking institutions now 
doing business within the same county. The present law permits the ac- 
complishment of this object, but only by purchase and liquidation. 

The proposed plan of merger greatly simplifies the operation. 

Second, permission to maintain an office or branch in the location of the 
banking institution now doing business and located in the same county. 
which may be either merged or purchased. 

Mr. Field also said: 

The object of these bills is to permit and simplify the method of consoli- 
dation of banking institutions, either through merger or by purchase. The 
new feature in each bill, to which particular attention is asked, is that 
providing that when two or more banks now doing business and located 
within any county desire to consolidate, the parent institution may retain 
under its own name an office in the location of the merged or purchased 
bank. 

The bills as drawn will not permit branch banking, except in this particu- 
lar situation, where a branch will take the place of a bank now doing busi- 
ness, 

In the opinion of some of the members of your committee, the latter pro- 
Vision seemed to permit a limited method of branch banking, and as such 
subject had been before the members several times, it was thought best to 
have our full membership consider the matter. 

Prior to the Trenton meeting on the 20th inst. the Execu- 
tive Committee of the Union and Somerset Counties’ Asso- 
elation held a meeting (on the 18th inst.) and instructed the 
banks in the district to have a representative at the Trenton 
meeting. The sentiment expressed by members of the Asso- 
ciation, it is said, was almost unanimous against the bills. 
The Middlesex County Association at a meeting in New 
Brunswick on the 18th adopted a resolution protesting against 
the passage of the bills, while the Monmouth County Vank- 
ers’ Association is said to have issued an appeal to the bank- 
ing institutions of the State to oppose the bills. The Essex 
and Hudson County associations were supporters of the bills. 

The resolution adopted at the Trenton meeting on the 
20th inst. was offered by S. D. Seudder, of the Fourth Ward 
Trust Co. of Passaic; it expressed unqualified disapproval 
of the bills by the Association, and directed the Executive 
Committee to use all proper means in opposing their passage. 
Regarding the discussion which the proposed legislation de- 
veloped at the meeting the Newark “News” of the 21st 
inst. said in part: 

Colonel Willard C. Fisk, of Jersey City, author of the bills which first 
aroused the ire of the Monmouth County Bankers’ Association, explained 
the purpose of the measures and assumed full responsibility for drafting 
them, intimating that he had done so upon his own initiative and not at 
the instance of any particular banking interests. He explained that the 
branch banking provisions to which vigorous exception had been taken 
would only authorize branch banks within county lines and not as a State- 
wide proposition. He added that the executive committee had favored 
the bills by a vote of 14 to 5. 

Judge Walter P. Gardner, of the Court of Errors and Appeals, a member 
of the executive committee, who is President of the Hudson Bankers 
Association and Vice-President of the New Jersey Title Guarantee & Trust 
(‘o. of Jersey City, suggested that the association sit as a committee of the 
whole and that discussions be limited to five minutes. Judge Gardner said 
he did not view the bills as dangerous, but rather as designed to establish 
a good, sound banking system. He denied that the effect of the bills would 
be to drive small banking institutions out of business. 

Attacks on the proposed legislation were led by William J. Couse, Presi- 
dent of the Asbury Park Trust Co., and formerly President of the Mon- 
mouth County Bankers’ Association. He said that Colonel Fiske, while 
outlining the legal effect of the bill, had failed to make clear what would 
be their practical effect. When a division of opinion occurred in the execu- 
tive committee, Mr. Couse said, the minority members had suggested that 
action be deferred until the regular meeting of the Association in May. 
This course, he said, was considered fair in view of the fact that such legis- 
lation as is now proposed had been repudiated by the rank and file of the 
Association. 

Mr. Couse continued that although ostensibly the bills are designed to 
facilitate the merging of banking institutions they would, in fact, authorize 
branch banking through such mergers. This, he added, suggests the 
query. ‘‘When is a branch bank not a branch bank?” # £=Mr. Couse said he 
had no objection to the general provisions of the bills respecting merger. 
but did object to Section 9 permitting the establishment of branch banks. 

Mr. Couse recalled that in 1913 the Legislature passed a branch banking 
bill limited to counties, but in the following year an attempt was made by 
some of the large banking interests of the State to amend this measure by 
providing for branch banks as a State-wide proposition. Subsequently 
during the term of Governor Fielder, the Legislature passed a repealer of the 
Branch Bank Bill, which was vetoed by the Governor and then passed over 
his veto. 

In his criticism of the executive committee Mr. Couse said it had no right 
to call a meeting of the Association to act upon a question already repudiated 
by the association. Every intelligent man, he declared, must see the 
danger in the scheme proposed. He expressed a hope that the association 
would go on record so forcibly that the subject of branch banking would 
never be brought up again in this State. 

Mr. Couse also said that Mr. Field, as secretary and a member of the 
executive committee, should represent impartially the 400 members of the 
association and should not have given his support to bills which had been 
overwhelmingly disapproved by the association. 
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Subsequently Mr. Field, in his own defense, said he assumed that as an 
individual and a member of the association he was at liberty to initiate any 
legislation he thought would be beneficial to his own bank. Incidentally 
he took occasion to deny that the proposed bills emanated from Newark 
and declared that no Newark bankers knew anything of them until they had 
been prepared and brought up for discussion. Mr. Field added that he 
was opposed to State-wide branch banking, but not to branch banks within 
the county as authorized by the proposed bills. 

F. R. Lawson, President of the Tuckerton Bank, said he had been in- 
structed to say that the bankers of Ocean County are unalterably opposed 
to the proposed legislation. They feel, he said, that if such laws are enacted 
the large financial institutions will ultimately dominate the banking system 
of the State. 

Opposition of the Monmouth County Bankers’ Association was voiced 
by Judge Henry E. Ackerson Jr. of the Court of Errors and Appeals, who 
outlined the history of previous legislation on the same subject. He ex- 
pressed the belief that the pending bills would, in effect, authorize branch 
banking. 

“They would be fine,’ continued Judge Ackerson, ‘‘for big banks which 
are loaded up with securities in these times of diminishing values and would 
like to be bolstered up with additional! capital.’ 

Judge Ackerson also said that if the bills became laws the mergers author- 
izead would result in the tax now distributed to communities in which banks 
are situated being diverted to Newark and Jersey City, as these would 
undoubtedly have the home offices of the merged institutions. 

As evidence of the undesirability of the proposed system, Judge Ackerson 
cited the chain of Morse banks which failed about fourteen years ago. He 
regarded the proposed legislation as unsafe and unwise. 

Major Arthur F. Foran of Flemington suggested that the executive 
committee take action on some of the more desirable features of the bills. 
The branch banking provisions, he said, are unanimously opposed by the 
banking interests of Hunterdon County. Major Foran suggested that 
Mr. Scudder’s resolution, then under discussion, be amended to this extent. 
Mr. Scudder decline to accept the amendment, saying that any step toward 
letting down the bars would pave the way to State-wide branch banking. 

Charles S. Moore of Atlantic City said the Atlantic County bankers were 
a unit against the branch banking provisions, but might be willing to sup- 
port other good features of the bills if assured that the branch banking 
features would be eliminated. 

Former Assemblyman Levi H. Morris. President of the Newton Trust 
(o., a subsidiary of the Fidelity Trust Co., suggested that the Association 
should not follow the applause which had greeted some of the speakers 
against the bills, but should give careful consideration to all their provisions 
before taking action. His plea for deiay was opposed by 2 number of mem- 
bers, who called for the previous question, thereby forcing a vote on the 
Scudder resolution. Passage of the resolution was followed by immediate 
adjournment. 

In its issue of Jan. 14 the Newark ‘‘News”’ in referring to 
Mr. Field’s statement in support of the measures said: 

As to the branch banking feature of two of the bills, which form the basis 
of the Monmouth objections, Mr. Field said that feature simply permitted 
banks and trust companies, which may absorb other sucn institutions, to con- 
tinue operation of the latter in the same offices previously occupied by the 
absorbed corporations, thus enabiing them to retain the fuil advantage of the 
business built up by the absorbed banks. Being limited to county lines, he 
asserted, this plan could not involve any of the dangers suspected by op- 
ponents of branch banking as a practice, and he added in reply to a question 


such county lines. 
His attention being 

that public utility interests allied with powerful financial groups were behind 

this movement for their own purposes, Mr. Field replied that there was no 


that there was no site to attempt to extend the arrangement beyond 


alled to the statement of the Monmouth protesters 


basis whatever for such a statement. His action in bringing the biils to the 
attention of the Committee, he said, had no connection with the interests 
referred to, nor had he prior to such action had any advice from or confer- 
ence with any representatives of such interests. As a matter of fact, he 
added, the branch banking feature of the bills was designed primarily to 
meet a condition local to Hudson County, arising out of its contiguity to 
New York and the necessity for larger aggregations of banking capital in the 
Hudson communities, to enable local banks to compete on something like a 
fair basis with the enormous banking resources of the metropolis. At the 
same time, he said, there was in the proposal an opportunity to strengthen 
any weak units in the Hudson County banking situation which might be 
coping unsuccessfully with the peculiarly difficult competitive conditions 
due to New York’s proximity. 








PERMANENT INJUNCTION GRANTED TO PREVENT 
FIRE INSURANCE COMPANIES FROM SUS- 
PENDING IN MISSISSIPPI. 

A temporary injunction to prevent the fire iiusurance 
companies doing business in Mississippi (now said to num- 
ber 160) from withdrawing from business in the State or 
caneeling existing contracts was made permanent on Jan. 12 
by Chancellor V. J. Stricker, in the Hinds County Chancery 
Court at Jacksonville. The temporary injunction had been 
granted on Jan. 2 petition of State Revenue Agent 
Stokes V. Robertson, its issuance having followed the 
suspension of operations on Dee. 21 by all the fire insurance 
companies operating in the State as a result of the suit of 
Mr. Robertson to collect penalties aggregating $908 ,800 ,OOO 
for the alleged violation of the anti-trust law of the State. 
Details of the controversy were given in our issue of Jan. 1, 
page 25. Regarding the court’s action of Jan. 12, the 
Memphis *“‘Commercial-Appeal” of Jan. 13 in a Jackson, 
Miss., dispatch, said: 

The Chancellor overruled the contention of the insurance companies 
that the revenue agent is without authority to resort to injunction, and that 
his powers are purely statutory. 

The fact that the revenue agent has the power to sue in the name of the 
State, says Chancellor Stricker, entitles him to use an injunction ancillary, 
a writ of garnishment, subpoena, duces tecum, or other necessary processes, 
and he cannot be regarded as a litigant below the level of the‘’common man. 

In a lengthy written opinion, the Chancellor holds that if the insurance 


companies should withdraw from the State ‘‘as the result of a conspiracy, 
then such action would be an end of the subject matter within the State, 


Or 








and a public calamity precipitated by a crime of the 
character.”’ 

The companies opposing the injunction are defendants in the billion dollar 
anti-trust suit filed by the State Revenue Agent, answer to which is now 
pending. 

An attorney for the insurance companies siated to-night that attorney 
have not yet decided whether they will appeal from the findings of the 
Chancellor or to continue to fight on the merits of the case. Insurance 
attorneys will hold a conference here within a few days and outline a further 
plan of action. 

A new feature in the case developed to-day after the injunction decision 
had been handed down. The States licenses of practically all the companies 
involved in the litigation will expire next month. There is a belief, accord- 
ing to some attorneys, that these licenses will not be renewed by the ¢om- 
panies and that the courts will be without power to force a renewal. 


most reprohensible 





STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Jon. 21 1921: 

Total 


Capital. Surplus. Resources. 
$500,000 $60,000 $1,878,718 


District No. 1— 

The Hub Trust Company, Boston, Mass 
District No. 6— 

Bank of Candler County, Metter, Georgia 
District No. 11— 


First State Bank of Mission, Mission, Texas 553,021 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 
The Appleton National Bank of Lowell, Lowell, Mass., 
The Quassaick National Bank of Newburgh, Newburgh, N. Y. 
The First National Bank of Brooksville, Brooksville, Fla. 
The First National Bank of Menominee, Menominee, Mich., 
The Second National Bank of Minot, Minot, No. Dak., 
The Columbia National Bank of Kansas City, Kansas City, Mo., 
The Marine National Bank of Seattle, Seattle, Wash., 
The Fourth National Bank of Cadiz, Cadiz, Ohio. 








BHCONOMIC POLICY COMMISSION OF A. B. A. EN- 
DORSES MchADDEN BILL ABOLISHING OFFICE 
OF COMPTROLLER OF CURRENCY. 

The Economic Policy Commission of the American. Bank- 
ers’ Association held its first meeting on Jan. 19 at the of- 
fices of the Association in New York. The Commission, of 
which Paul M. Warburg is Chairman, discussed at length 
the many topics affecting, both directly and indirectly, 
questions of banking and finance. and sub-committees were 
appointed to make an exhaustive study of current economic 
subjects and report at the next meeting of the Commission. 
Concerning the consideration given by the Commission to 
the McFadden amendment to the Federal Reserve Act, which 
would abolish the office of Comptroller of the Currency 
(the text of the bill was given in our issue of Dee. 25 last, 
page 2475) an announcement issued by the Association Says: 
The Commission examined the McFadden amendment to the Federal Re- 
serve Act now before Congress and decided to endorse its general principles, 
with some minor modifications, which at the proper time it will recom- 
mend to the Executive Council of the American Bankers’ Association. The 


Commission unqualifiedly endorsed the main features of the amendment, 
which are the abolishment of the office of the Comptroller of the Currency 


| and the taking over by the Federal Reserve Board of the main functions 
, exercised by that bureau of the Treasury 


Department; the power to be 
given to the Board itself to elect the Governor of the Board, who shail act 
also as Chairman of the Board, thus changing the present system, which 


| empowers the President to appoint or to demote the Governor and Vice- 
| Governor of the Federal Reserve Board, and which provides that the Chair- 


manship of the Board be held by the Secretary of the Treasury. 

The McFadden amendment provides for seven members of the Board, 
each to serve for a term of seven years. The Economic Policy Commission, 
of the American Bankers’ Association favors the creation of the office of an 
under-Secretary of the Treasury in the similar manner as an under-secre- 
taryship has been created for the State Department, this under-Secretary to 
be, as far as possible, a permanent officer of the Government serving with- 
out regard to the changes of parties, and an expert on the grave questions 
of taxation and government finance, which will for a great many years to 
come require the most expert handling. It is the thought of the Economic 
Policv Commission that this under-Secretary should be a member of the 
Federal Reserve Board, with equal vote as the appointed members, but 
that he should not act as Chairman of the Board. Under the plan of the 
Commission there would thus be five appointed members in addition to 
the under-Secretary of the Treasury, and the seventh membership would be 
filled from time to itme by one of the Federal Re-erve Agents, who would 
be invited by the members of the Board to serve tor a year or two, the 
ablest members of the various districts serving from time to time. In this 
manner the Board would have the advantage of getting first-hand informa- 
tion as to the actual details of the Federal Reserve banks, while on the 
other hand the agents would return to their districts fully imbued with the 
spirit of the administration of the system as a whole, 

It is also announced that the discussion showed that there 


Was unanimity on the following points: 

That the time had not yet come for the Federal Reserve Board to con- 
sider the reduction of discount rates. 

That the present tangle by which the sums due the railroads are tied 
up in the Treasury is a grave impediment in the banking situation, which 
indirectly affects seriously the entire business situation. While at present 
we are suffering from many difficulties which are beyond our power to 
repair, the deadlock in which the Treasury and the railroads finds them. 











426 


THE 


CHRONICLE 





(Vor. 112. 











selves is unnecessary and it is within the power of Congress to give im- 
mediate relief. 

Finally, there was common accord concerning the desirability of return- 
ing at the earliest possible moment the confiscated alien property. It was 
felt that not only would the release of this property enable the countries 
affected to buy raw materials which at present glut our market, but the 
point was strongly stressed that, in view of the fact that the United States 
is bound to become one of the largest owners of securities and assets in 
foreign countries, it is most important for our own future safety to see 
the principle of inviolability of private property clearly maintained. View- 
ing the question, however, purely from the banking point of view, the 
Commission thought it of the greatest importance that the fact should be 
emphasized that the future of the United States as the banking centre of 
the world is involved in this question. Countries that have disregarded the 
inviolability of private property have forfeited their position to act as a 
haven of safety for foreign deposits and foreign investments. The United 
States, by accepting the position of a champion of the inviolability of pri- 
vate property, would at once become the country of refuge and safety for 
the gold reserves and the investments of the rest of the world. Dollar 
bills, dollar balances and dollar securities would be considered as inviolable, 
and as such would enjoy an enhanced value. The dollar would take in this 
regard the place that the pound sterling occupied before the war and before 
England fell victim to the adoption of a policy that disregarded the right 
of private property. The Economic Policy Commission felt that while the 
United States has little to gain by holding on to the few hundred millions 
of confiscated property, there is at stake the loss of a vast opportunity in 
case the opposite course is adopted. 

The question of pending legislation dealing with authorizing national 
banks to establish savings departments with segregated capital and segre- 
gated assets was fully discussed and the matter referred to a special com- 
mittee consisting of Messrs. John W. Staley, A. E. Adams, R. 8. Hecht and 
Walter W. Head. This committee was also requested to report about 
the legislation now under discussion concerning the enlargement of the 
scope of operations of Postal Savings Banks. 

The question of “Federal Regulation of the Sale of Securities’’ was re- 
ferred to a committee consisting of M. A. Traylor (Chairman), Evans Wool- 
len and Charles A. Hinsch. 

The topic of ““Taxation’’ was referred to a committee consisting of Geo. 
E. Roberts (Chairman), John W. Staley, Waldo Newcomer and W. H. 
Robinson. 

The topic of “Funding United States Government Loans’’ was referred 
to a committee consisting of A. L. Aiken (Chairman), A. E. Adams, R. &. 
Hecht and Paul M. Warburg. 


As to the cancellation of orders it is stated: 

The problem of the wave of cancellation of orders and attempts not to 
honor confirmed credite granted by banks was fully discussed. The Com- 
mission was unreserved in its condemnation of the vicious practices that 
have recently been indulged in by business men, both here and abroad, and 
by banks; and there was common accord that all possible steps should be 
taken to arrest a development which, if permitted to continue, would be 
bound to undermine the confidence upon which business and banking must 
be based. A special committee was appointed, consisting of Messrs. Tray- 
lor and Hecht, to co-operate with the Bankers’ Commercial Credit Commit- 
tee which, in co-operation with the American Acceptance Council, is at 
present at work on clarifying and codifying the meaning of terms used in 
letters of credit, for the purpose of establishing, as far as possible, a com- 
mon accord concerning the usage and meaning of these terms when used 
in contracts between banks and their customers. It was thought that if 
such codification could be brought about and universally adopted for use 
in the United States and in foreign countries doing business with the 
United States, great progress could be made for the avoidance of occur- 
rences as have taken place during recent months. It is recognized that 
ignorance and inexperience have been responsible for a great many of the 
recent embarrassing controversies, and it is felt that the Commission can 
do a great deal to avoid them in the future. 


Besides Mr. Warburg, the members of the Commission 
present at the meeting were: Walter W. Head, President of 
the Omaha National Bank, Omaha; Evans Woollen, Presi- 
dent of the Fletcher Savings & Trust Company, Indianapolis; 
M. A. Traylor, President of the First Trust & Savings Bank, 
Chicago; John W. Staley, President of the Peoples State 
Bank, Detroit; A. EK. Adams, President of the Dollar Savings 
& Trust Co., Youngstown; George E. Roberts, Vice-President 
of the National City Bank, New York; R. 8S. Hecht, Presi- 
dent of the Hibernia Bank & Trust Co., New Orleans, and 
Waldo Newcomer, President of the National Exchange Bank, 
Baltimore. 

Proper reports on the subjects discussed will be submitted 
to the Executive Council of the American Bankers’ Associa- 
tion, which will convene at Pinehurst early in May. 












BILL REGULATING LIVE STOCK INDUSTRY PASSED 
BY SENATE. 


The so-called Gronna bill creating a Federal Live Stock 
Commission to have jurisdiction over the livestock industry 
was passed. by the Senate on Jan. 24 by a vote of 46 to 33; 
18 Republicans and.28 Democrats voted for its passage, 
while 23 Republicans and 10 Democrats voted in opposition. 
Two important amendments were adopted by the Senate 
before passing the bill. One, by Senator Wadsworth, 
Republican, New York, would include horses, mules and 
goats, within the operations of the bill, but horse and mule 
markets would be excluded from the proposed Federal super- 
vision. Another amendment by Senator Pitman, Democrat, 
Nevada, would exempt all persons whose chief business is 
livestock growing or production of agricultural products 
from the bill’s provisions. The author declared that the 


legislation should not extend to small stock growers who 
operate their own feeding yards. Detaiis of other amendments 
adopted are reported as follows in the press dispatches: 








Other amendments adopted included one by Senator Borah. Republican, 
Idaho, providing that all proceedings of the live stock commission should be 
open to the public, and an amendment by Senator Pomerene, Democrat, 
Ohio, declaring that upon enactment of the bil) all supervision of the Federal 
Trade Commission over the live stock industry should be terminated and 
transferred to the live stock commission. 

Friends of the bill succeeded in withstanding virtually all other revisions 
proposed, and also defeated a motion to recommit the bill to the Agriculture 
Committee. An amendment by Senator Hitchcock, Democrat, Nebraska, 
proposing that packers give a week's notice of bids and prices for live stock 
was lost, 70to8. The author said it was designed to stabilize the market. 

The commission created under the bill would be composed 
of three commissioners to be appointed by the President, 
each commissioner to receive an annual salary of $10,000. 
It is also provided that the commission shall appoint a Seec- 
retary who shall receive an annual salary of $5,000. The 
bill would confer upon the commission all the powers and 
duties heretofore exercised or performed by the Bureau 
of Markets in the Department of Agriculture relating to the 
acquisition and dissemination of information regarding the 
production, distribution and consumption of live stock or 
live stock products. The commission would have power to 
issue orders, collect and disseminate information, have 
access to packers’ books and have general supervision over 
packers, stock vards, commission men and similar agencies. 
Review of the live stock commission’s orders would be 
provided by the bill, which also prescribes rules for conduct 
of the packing business and stipulations against monopoly, 
unfair trade practices, engaging in unrelated industries and 
other similar acts. Voluntary licensing of packers also is 
provided, an attempt, by Senator Pomerene, Democrat, 
Ohio, to eliminate this feature having been defeated on Jan. 

24 by a vote of 43 to 34. 


From the press dispatches we take the following regarding 


the debate on the bill on the day of its adoption by the Senate: 

Opening the final day's debate, Senator Smoot, Republican, Utah, 
denied charges of collusion and monopoly made against the “Big Five" 
packers by Senator Kenyon, Republican, Iowa. The Utah Senator said 
the Federal Trade Commission's investigation of that industry was an ex- 
parte inquiry and that the commission's charge of monopoly was based only 
on circumstantial evidence and unwarranted inferences. 

The packers have no agreed percentage of purchases of live stock , Senator 
Smoot declared. The much-discussed memorandum of percentages taken 
from packer files, Mr. Smoot said, was a basis for collection of joint funds 
4 the packers to fight harmful legislation and to apportion expenses of their 

tigation. 

Senator Kenyon replied that he would demonstrate that one use of the 
percentage memorandum was to apportion packers’ funds ‘‘used for election 
of members of Congress.”’ 

Senator McCumber, Republican, North Dakota, annonnced his opposi- 
tion to the measure. Senator Warren, Republican, Wyoming, also declared 
his opposition, presenting a resolution from the Woming Legislature con- 
demning the measure. , 

Senator Kenyon said the Wyoming Legislature’s act was designed to 
“slur’’ Senator Kendrick, of that State, who has been active for the legis- 
lation. Swift & Co., the Senator added, sent an agent to the Wyoming 
Legislature, and its action, he said, was evidence of the power of ‘‘this 
gigantic monopoly, which cares nothing for laws of Courts, and is able to 
swing State Legislatures.’’ 

Senator Reed, Democrat, Missouri, opposing the bill, said it was “State 
Socialism ."’ 

Senator Hitchcock, Democrat, Nebraska, announced his support for the 
measure on the general ground that the packing business had grown to such 
“stupendous” size that Federal protection of the consuming public and 
live stock producers was desirable. . 

“Bureaucratic interference with private business’’ was a reason given by 

Senator Edge, Republican, New Jersey, for his opposition. 
An effort by Senator Pittman, Democrat, Nevada, to recommit the bill 
was lost. Vice-President Marshall ruled that because of the agreement to 
vote on the bill the Pittman motion was not in order. By a vote of 50 to 30, 
in which several opponents of the legislation voted ‘with the majority, the 
Vice-President’s ruling was sustained. 

The legislation has been advocated because, it was said, the supplying of 
meat to the public is clothed with a “‘public interest’’ and advocates of the 
bill contended that the legislation was necessary because of the alleged 
monopolistic and unfair practices of the so-called ‘‘Big Five’’ packers. 
Opponents of the bill, however, declared that it was an unwarranted, un- 
constitutional and dangerous precedent in Government contro] and inter- 
ference with private business, likety to be extended to other lines of industry. 











NATIONAL MARKETING COMMISSION FAVORED BY 
HERBERT HOOVER AND JULIUS BARNES TO 
REGULATE GRAIN TRADING. 

The establishment of a National Marketing Board of ex- 
perts to act with the Boards of Trades and Grain Exchanges 
to improve marketing conditions was advocated by Herbert 
Hoover, on Jan. 20, before the House Committee on Agri- 
culture, which is holding hearings on bills to restrict specu- 
lative transactions in grain and cotton futures. Mr. Hoover, 
in his representations to the Committee, said manipulation 
in grain could be eliminated through voluntary agreements 
ef exchanges to limit the quantity of the commodity which 
could be handled in speculative trades. As to the views 
expressed by him the New York “Times,” in a special Wash- 

ington dispatch Jan. 20, quoted him as saying: 

My own conclusions are that we should have a National marketing board 


of experts, under the Department of Agriculture, whose outlook is primarily 
to improve marketing consitions; that some regulatory powers should be 





given them of this nature, and that they should determine the precise pro- 
cedure, from time to time, for administrative action by the Secretary of 
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Agriculture. They could accomplish a great deal in improving the trade | 


processes through agreement with the trades and by the establishment of 
standard practices in co-operation with them. 

One function of such a board, for instance, would be to provide regulation 
which would secure the extension of public warehouses in such a manner 
that the farmer can store his grain at any country elevator or terminal and 
obtain warehouse receipt that will open to him new credit beyond his 
abilities in loans against holdings onfarms. Such a board could give great 
assistance to the development of co-operative marketing and other impor- 
tant improvements in our marketing processes. 

A large proportion of men in the grain trade are engaged in a legitimate 
business. There is a minority of sellers, however, whose actions tend to 
depreciate prices. 

A Federal board should be created with authority that would eliminate 
evil practices. It is desirable to bring about voluntary co-operation of grain 
exchanges in effecting this, and they should join in the movement to bring 
about better conditions in the markets of the country. 

Legitimate hedging is desirable in the grain trade and it should be ex- 
tended to cemmodities other than corn. Barley, for instance, fluctuates 
widely in price and ether grains should be included in trading in futures. 

Through the establishment of a Federal board and the extension of free 
hedging to ether grains, the farmer would have a National price for his 
product. The consumer would have the same. If corn, for instance, 
should be dealt in on a local price, there would be no National price, and 
there weuld be wider margin. 

Mr. Hoover then referred to the method of reaching the manipulative 
speculator. 

The board should fix 500,000 bushels as a maximum of a trade in wheat, 
for instance, with power to extend the amount under special circumstances. 
This should be the speculative maximum, in my opinion. 

“It has been proposed in bills before this committee that the number of 
dealings should be limited ,’’ suggested Representative J. C. McLaughlin of 
Michigan. 

“Limiting of Jeals has no effect on the market,’ said Mr. Hoover. 
“Quantity is what affects the market. Speculative transactions are small 
in volume and neutralize each ogher.”’ 

Mr. Hoever, warning the committee against legislation that would be too 
rigid , said: 

“My experience has shown that rigid and too definite legislation leads to 
unexpected difficulties. The establishment of a board such as I have 
suggested, with certain powers, could be made effective with the co-opera- 
tion of the grain exchanges. The rules of the exchanges against violations 
of the regulations of the board would operate with much greater force than 
any inelastic legislation. 


Julius Barnes, formerly head of the U. S. Grain Corpora- 
tion, is also said to have expressed opposition to the pending 
legislation to restrict trading in grain and cotton futures 
when appearing before the House Committee on Jan. 17. 
The creation of a Federal Marketing Commission to pre- 
vent speculation and to furnish information on market con- 
ditions is favored by Mr. Barnes, according to the New 
York “Commercial,’”’ from which we take the following: 


Mr. Barnes said it is impossible to prevent speculation. Abolishment of 
future trading, he said, would lead to wide fluctuations in prices. Notwith- 
standing criticiam against it speculation, Mr. Barnes said, serves a useful 
function on the exchanges. 

In the case of cotton, Mr. Barnes said that if it were not for the present 
system on cotton exchanges England would obtain control of American 
cotton prices. 








OLIFFORD THORNE’S RECOMMENDATIONS REGARD- 
ING OURBING OF SPECULATION IN FUTURES. 

Clifford Thorne, in presenting, as attorney for the Ameri- 
can Farm Federation Bureau, recommendations for the 
eliminatien of speculation in grain futures, at the hearing 
of the House Committee on Agriculture, at Washington on 
Jan. 25, suggested that agricultural and business interests 
be given a reasonable time to readjust their methods of 
operation and that no radical change be made at the present 
time. It might, at some date in the future, say two years 
hence, he said, be advisable to fix a time when speculation 
in futures shall cease, and this he suggested, could be ac- 
comnplished by taxation, as provided in some of the pending 
bills. The New York “Commercial” quotes Mr. Thorne to 
the following effect: 

Mr. Thorne said that there are two distinct functions being performed by 
the Chicago Board of Trade. First, legitimate merchandising of grain, 
and, second, speculation in*futures. He said the farmer did not desire to 
injure or to interfere with the legitimate merchandising of grain, but that 
a distinction should be drawn between speculation and legitimate merchan- 
dising . 

Mr. Thorne disputed the contention of officers of the Chicago Board of 
Trade that speculative transactions perform a useful function. 

We are told that the existence of a wide speculative market serves to 
stabilize prices. In other words, it is necessary to conduct a Monte Carlo 
in the grain industry in order to stabilize prices on grain. We believe it is 
true that the existence of a large speculative market will tend to reduce the 
fluctuations occasioned by individual transactions at any given moment. 
* On the other hand, we believe that the existence of a large speculative market 
tends to enhance or exaggerate the fluctuations on the price level as a whole 
over any given period of time. The vast bulk of the profits made by com- 
mission men en the Chicago exchange are derived from the operations on 
the futures market. We have shown that these are many times greater 
than actual sales of grain. It is to the financial interest of these gentlemen 
to have constant and wide fluctuations in prices, that is where the specula- 
tor gets his money. The greater the variations the more money he makes. 
Instead of stabilizing the market the speculator is constantly forcing price 
changes in both small and large amounts. 

However, there is one function performed by the speculative market which 
serves as an insurance for the elevator, the miller and the exporter. It 
furnishes a hedge. The farmers of the country want the gambling elimi- 
nated from the grain exchanges. They want to eliminate the speculation 
in futures by people who do not have any grain, do not expect to get any, 
and do not intend to make any deliveries to persons who on the other hand 
do not expect, do not want, and do not intend to receive the grain. The 
armers do not want speculation in futures eliminated at present if it will 








restrict or eliminate the opportunity to hedge. They take this position, 
not because the hedge protects the farmer, because the farmer don’t use it, 
but because of the insistence on the part of the intermediary operators that 
they do use it. The farmers are now attempting to devise some method 
by which this insurance against the risk can be carried. 

* It is our suggestion that the agricultural interests of the country, as well 
as these business interests, be given a reasonable time to readjust their 
methods of operation and that no radical change be made at the present 
moment. It might be advisable to fix some date certain in the future, say 
two years hence, at which time speculation in futures on the markets shall 
cease. This can be accomplished by taxation, as provided in several ‘of 
the bills now pending before the committee. Ag 


A 








MIDWEST FARMERS OFFER 15,000,000 BUSHELS 
OF CORN FOR EUROPEAN RELIEF. 
Announcement that 15,000,000 bushels of corn had been 
offered by Mid-West farmers to relieve the suffering of 


| European children, and that the offer had been accepted by 


the European Relief Council, was made by Herbert Hoover, 
Chairman of the Council, on Jan. 22. The offer was 
accepted following a number of conferences between the 
officials cof the Relief Council and J. R. Howard, President 
of the American Farm Federation Bureau, representing 
1,250,000 farmers. The growers, it is stated, pledge deliv- 
ery of corn at the nearest railroad points, the work and cost 
of transportation to be handled by the Hoover organization, 
the American Committee for China Famine Fund and the 
Near East Relief Committee. 

At their headquarters in Chicago the farmers’ slogan in 
the movement has been announced as ‘‘Let us market our 
surplus in relief and take our pay in good will.” It is said 
there that the public is expected to pay the transportation 
bill. Mr. Hoover is quoted in the New York ‘‘Times’”’ of 
Jan. 23 as saying: 

I can make no statement as to time or methods, for we will first have to 
set up a complicated machinery for handling the corn. ‘To take corn from 
the farmers, handle it, have it milled and then transported overseas is no 
small task. We have not as yet asked the millers’ help, nor have we seen 
the elevator men. There are many details that we will have to work out, 
and this will be the task just ahead of us. 

Money for the transportation of the grain offered us will be raised, I am 
confident. The money we have is not available for that purpose, for we 
must use it for the relief of the thousands of children in Europe. 

It is estimated that it will cost 50 cents to move a bushel of corn from an 
Iowa farm to Europe, and about the same amount to transport it to China. 
So we will have to raise $7,500,000 for transportation alone. There are 
other elements that go into the costs of movement and handling that have 
to be considered and worked out. The whole thing will require such a study 


of details that we are not ready at this time to make a statement. It is 


for that reason I cannot answer questions as to when the movement will 
begin. 








50,000,000 BUSHELS OF WHEAT OFFERED BY WEST- 
ERN FARMERS FOR EUROPEAN RELIEF.. 


According to a press dispatch from Cleveland, Jan. 27, 
Engine and train crews to move 50,000,000 bushels of wheat 
to be donated by Western farmers was offered by the chief 
executives of the big railroad brotherhoods, without charge 
for the men’s labor to Herbert Hoover on Jan. 27. The 
dispatch also said: 

The offer of the railroad men's service was contained in a telegram to 
Hoover and said it was believed arrangements could be made with the 
railroads to furnish solid trains to transport this wheat to coast cities free of 
charge. The message was signed by Warren 8. Stone, Grand Chief of the 
Engineers; L. E. Sheppard, President of the Conductors; W. 8. Carter, 
President of the Firemen, and W. G. Lee, President of the Trainmen. 

Mr. Stone took up the matter with the railroad executives after he 
returned from a farmers’ convention at Columbia, Mo., last week, where 
President Gustafsen of the farmers’ organization of Nebraska said the 
Western farmers were ready to donate 50,000,000 bushels of wheat to 
starving Europeans. 

Daniel Willard, President of the Baltimore & Ohio Railroad, has wired 
Mr. Stone, pledging his assistance and cooperation. 








REOPENING OF KENTUCKY TOBACCO MARKETS. 


The sale of the 1920 crep of burley tobacco in central 
Kentucky, Indiana and Ohio was resumed on Jan. 17 after 
a delay of thirteen days, due to efforts to force prices to a 
higher level. The closing of the tobacco markets was re- 
ferred to in these columns Jan. 8, page 113. The Louis- 
ville ‘‘Courier-Journal’’ of the 18th inst., referring to the 
reopening of the markets in a Lexington dispatch, said: 

The average yesterday was from $4 to $6 lower than that of Monday 
two weeks ago, but this was due to the fact that a great number of rejections 
were made on the first opening, while yesterday the rejections were scarcely 
noticeable. 

Prices ranged from 25 cents the hundred to $53 with the better grades 
in the majority of cases between 25 cents and 35 cents a pound. Scarcely 


a basket was passed without a bid. Baskets practically worthless were 
bought up mostly at about 50 cents a hundred. 


Cheaper Grades Gain, 


Opinions of tobacco men seemed to differ as to which grades were showing 
the most strength. The majority of warehousemen and growers, however, 
seemed to believe that inferior and medium grades showed the greatest 
advance. ‘The best grades sold generally at about the same prices. Only 
a small crowd was on hand, but the attendance grew during the day. How- 
ever, at no time did the crowd of spectators compare in size with that of the 
opening day, Jan. 3. A sharp wind and partly frozen roads kept away 
many. 
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At the New Fayette 376,920 pounds were sold for an average of 314 58 | and had instructed the State Adjutant-General to have four 


Bids on 17,920 pounds were rejected. 
At the New Headley 253 ,295 pounds were sold for $30,047 20, an average 
of S11 S84. 


About 254.545 pounds vere sold at Tattersali's for an average of $3135 3: 


30,000 pounds at the Independent before darkness stopped the sales for 
an approximate average of S15. 

W arehousemen expres: ed the belief that tobacco bought off th 
yesterday wouid be replaced and that the 
would now leave much of their low-grade weed at home 

J. C. Stone, warehouseman, said if the farmers 
best of the crop and leave the low grades at home for the 
they wouid reatize more profit from 
housemen said farmers were losing 
for less than $1 a hundred pounds. 

Farmers seemed surprised at the 
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way low grades are being bought up. 
Most of them had expected that the worst baskets, which were little more 
than trash, would be passed as they were two weeks ago. There were 
very few reiections, only two or three growers refusing the prices at each 
warehouse. 

At a meeting in Lexington on Jan. 7 some 2,000 tobacco 
growers, representing thirty-eight counties of the burley 
district of Kentucky, Ohio and Indiana, went on record as 
favoring a complete “cut-out” of the 1921 crop. The con- 
vention also passed a resolution requesting that ail ware- 
houses in the burley district remain closed until May ] 

Later developments were reported in a Lexington dispatch 
of Jan. 17 in the “‘Courier-Journal,’’ which said: 

A request for growers to withhold the present tobacco crop and announce- 
ment of a pledge to effect a cut-out for 1921 was the result Monday after- 
noon jJan. 17! of a meeting of delegates of the Burely Tobacco Growers, 
held at the Lafayette Hotel. 

The meeting was called to order at 11 o'clock in the morning by Acting 
Chairman Frank McKee, Versailles. The original purpose of the meeting 
was to form a permanent organization, but immediately after convening, 
it was decided to make it an executive session and all spectators were barred 
from the hall. At 2 o'clock, a recess of one hour was taken and at 4:30 
o'clock the members adjourned. 

Another meeting to which every County Chairman in the burley districts 
of Kentucky, Tennessee, West Virginia, Ohio and Indiana is invited, will 
be held at the Lafayette Hotel Friday morning, Jan. 21. The constitution 
and by-laws of the association, which will be prepared Thursday morning 
by a committee appointed by President McKee, will be presented for 
approval. 

Following is the pledge approved by lawyers, which will be circulated 
over the entire burley district of the States represented, calling for an 
absolute cut-out: 

‘‘Whereas, It is desirable to cut out the tobacco crop of 1921, now this 
form of pledge and all copies thereof, shall be considered as one instrument 
of writing and one agreement and the undersigned subscriber binds himself 
to all other subscribers of this form of pledge and each subscriber binds 
himself to every other subscriber of this form of pledge that he will not grow 
or permit to be grown on his land or any land under his control any tobacco 
in 1921. 

‘But this pledge shall not be binding unless at least 75°, of the growers 
of the White Burley District of Ohio, Indiana, Kentucky, Tennessee and 
West Virginia, sign this pledge or copies by March 1 1921.” 

The delegates to Monday's meeting strongly recommended to all owners 
of tobacco crops now on hand that they be withheld from the present low 
markets. This action was taken at the afternoon session, after the dele- 
gates had an opportunity to become acquainted with prevailing prices paid 
at the local markets. 

The run on the Bank of Commerce of Lexington which 
was one of the incidents of the closing of the tobacco markets, 
had spent itself on Jan. 6, when the following reassuring 
statement was issued by a committee of the Lexington 
Clearing House Association: 

At the request of the Bank of Commerce the undersigned committee 
of the Clearing House Association met at the Bank of Commerce on Wednes- 
day night for an examination of its affairs. 

From such inspection and examination and from the exhibition to the 
committee of a statement of the assets and liabilities of the bank, the 
committee are of the opinion that the assets of the bank are more than 
sufficient to pay all its depositors in full. 

The committee, therefore, suggests to the depositors of the Bank of 
Commerce that they exercise a policy of consideration and moderation 
and refrain from such hasty and inconsiderate action as cannot fail to injure 
not only the bank but themselves and the community as a whole. 

J. E. BASSETT, President of Fayette Nationat Bank. 

J. W. STOLL, President of First and City National Bank. 
W.A.McDOWELL, President of Phoenix and Third National Bank. 
(’'. N. MANNING, President of Security Trust Co. 

In anothec item we refer to the plan of Bernard M.Baruch 
for the formation of a marketing organization in the interest 
of tobacco growers. Another of the incidents of the past 
week has been the warning to farmers by nightriders not to 
haul any more tobaceo to market until prices were higher. 
Special advices from Lexington Jan. 28 to the Louisville 
“Courier-Journal” in an account of this said in part: 

Night-riders appeared in the Burley district of the State Staurday night 
and Sunday morning when a band of about twenty-five or thirty-five 
masked and armed men called from their beds farmers and growers of 
tobacco in a twenty-mile circle in Bath and Fleming counties, and threat- 
ened them with personal! violence. Montgomery County farmers also were 
visited. Fleming County authorities are of the opinion, they said, that 
the band was composed wholly of dissatisfied growers of Bath County. 
To support this view , they cite the fact that prices on the floors at Flemings- 
burg have been higher than the average, and that they have not heard 
reports of any dissatisfaction. 


On Jan. 27 it was stated that Gov. Morrow of Kentucky 
had offered rewards of $500 for the arrest and conviction of 
each person participating in nigot riding in Fleming and Bath 
counties, also that he had requested the courts in each county 
to make Grand Jury investigations of reports that bands of 
armed men intimidated tobacco farmers last Saturday night, 
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BERNARD M. BARUCH DEVELOPING PLANS 
TOBACCO MARKETING ORGANIZATION. 
A pla ) | 


FOR 


which contemplates the formation of a marketing 

interest of tobacco 2 being 
developed by Bernard M. Baruch, formerlv Chairman of the 
War Industries Board. at the Judge Robert W. 
Bingham. Incidentally Mr. Baruch has undertaken to 
ascertain, according to the Louisville ““Courier Journal’ of 
Jan. 22, “how much low grade now on the market, 
ean be disposed of abroad, provided *he ean 
notes of certain foreign Governmenis discounted at 
banks.” The “Courier Journal” also said: 

The Commissioner of Internal Revenue at Washington, it is understood. 
has suggested a plan whereby low grades of tobacco may be disposed of 
for fertilizer uses without the imposition of a tax. This, it is said, would 
help greatly as there is so great a surplus of low grade tobacco that the 
market is depressed. 


Special advices to the New York ‘Times 
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’ form Lexington 
on Jan. 21 in referring to the movement with whieh Mr. 
Baruch is identified said: 

After a series of conferences it was announc: 
Baruch had begun plans for such a company 
of the dissatisfied farmers and 
in the tobacco situation. 

Coincident with the story of 
ton that representatives of the 


din Kentucky to-day that 
as would handle the output 
would tend toward becoming a new factor 


Baruch’s action came word from Washing- 
German Government want to buy 2 large 
amount of the low grade burley leaf, which is selling at from 1 to 5 cents a 
pound. The low price of the German mark is an obstacle, but it is believed 
this can be overcome. Kentucky leaf interests will confer with the German 
interests as well as with French and Japanese interests, who have also inti- 
mated they would take a quantity of low grade leaf. The buyers in the 
United States can only use the higher grades. 

Newman and Halley are now in Washington to urge the Bureau of 
Internal Revenue to make a ruling allowing tobacco to be treated so that 
it could be made into fertilizer and used on the land that produced it. 
Tobacco prices over the State average 10 cents per pound for the same 
grades that last year sold for 40 to 50 cents. Farmers claim it cost them 
30 cents apound to produce the crop. 

To-night the organization formed to enforce a cut-out of this year’s crop 
met here and decided to push the work. March 1 was named as the finat 
date for all pledges to raise no tobacco. It is believed the announcement 
that Baruch has entered the fight on behalf of the growers will retard the 
movement. 

Arthur B. Krock, editor of the Louisville “Times who 
is said to have represented Judge Bingham at a conference 
in New York last week attended by Mr. Baruch and repre- 
sentatives of tobacco growers, warehousemen, ete., issued 
the following statement. on Jan. 21. it is learned from the 
“(Courier Journal:’’ 

Impressed with the the KeniucKhy tobacco situation, 
growing out of the low prices, Judge Bingham arra nged for a conference 
which was held in New York the first three days of this week. Ina gen- 
eral way he felt that the great lack of the growers was organization, throuch 
which to construct a marketing company, the effect of which would be to 
adjust the size of the crops to the supply and insure tiving prices. In this 
connection, knowing the public spirit of Mr. Bernard M. Baruch. he asked 
that distinguished man to advise the committee. Mr. Baruch has always 
had the deepest interest in the welfare of the farmers, and his service as 
Chairman of the War Industries Board added to hic 
cial affairs gave him special value as a counsellor 

Mr. Baruch gladly acceded to Judge Bingham's request. and was most 
helpful and kind. He has taken under earnest consideration pians for form - 
ing a marketing organization of which all growers shall be shareholders 
and members. He also initiated steps to discover how much low-grade 
tobacco now on the market can be sold abroad if the growers can get dis- 
count at the banks of notes of certain foreigh Governments. Heis vers 
much interested in assuring the growers of a fair profit for their crops, 
and his high position and public service make it certain that his advice will 
be helpful and patriotic. In enlisting his aid, however nebulous plans at 
this time necessarily must be, Judge Bingham has dene the Kentucky 
growers the greatest service possible. 

One fact developed at the conference was especially striking, and that 
was the unanimous opinion among disinterested financiers in New York 
that the manufacturers are making a mistake in paying such low prices for 
the crop. It was conceded that the crop is of lesser quality, but it is gen- 
erally understocd that several cents more a pound could readily be paid. 
In fact, buyers of the manufacturers were quoted as saying that what thes 
paid was not of so much concern to them as what their competitor paid. 
One distinguished financier expressed this view: that tobacco prohibition- 
ists are already busy; that the manufacturers mainly depend upon the Ken- 
tucky burley growers for their wares; that the present prices, being under 
the cost of production are bound to result in a cutout, bad feeling and pos- 
sible lawlessness; and that the manufacturers cannot expect to continue to 
charge double prices for their goods and pay half prices for the raw material. 
This observer said that strained relations, a Congressional investigation of 
prices for manufactured articles, and fuel for tobaceo prohibitionists would 
be the result of the low quotations in Kentueky. and that it seemed to him 
a most short-sighted method. 

The growers were represented by John W. Newman and J. C 
the warehousemen by Dr. 8S. H. Halley of Lexington 
R. M. Barker of Carrollton. 
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TROOPS WITHDRAW FROM 


COAL REGION. 

Federal troops were, on Jan. 17, withdrawn from the coal 
district in Mingo County, West Va., which had been under 
military rule since last fall beeause of disorder prevailing 
due to activities of striking coal miners. The troops were 
stationed at Williamson, W. Va., mentioned as the “clearing 
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house of the coal field’’ and the headquarters of both coal 


Within a zone of 25 miles are 
7) coal mines. from which, under ordinary con- 
12,000.000 tons of bituminous coal, it is stated. are 
These mines, it is said, are owned by 40 
companies, members of the Wilhamson Coal Field Operators 
Association. About 50 of were reported as 
affected by strikes. In these mines last July were emploved 
about 5.000 whom 2,500 quit work. Governor 
Cornwell. after several persons had heen shot and coal prop- 
erty attacked. requested the Government to send Federal 
ryt » bd , 

The international board of the 
United Mine Workers of America then issued the following 
Pprote 

"The Ex sSoard 
sacrifice displayed by the mine workers of Alabama in their wonderful fight 
for the right to establish the principle of collective bargaining and compel 
recognition by the coal operators of the award of the United States Bitu- 
minous Coal Commission. The 42.000 men, women and children who are 
engaged in this struggie are suffering from the most intense persecution, 
heaped upon them by the arrogant coal operators of that State. 

Every conceiva>le method has been used against them. Eviction from 
their homes, foreclosure upon their household and personal effects. fals« 
arrests and imprisonment, prohibition of the right of assemblage. denial of 
their statutory and constitutional rights. unwarranted use of State troops in 
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the coal fields, denunciation by an unfavorable press and a most malicious | 


public carnpaign of misrepresentation have all failed to break their dauntless 
“pirit 

lt is indeed questionable whether the people of Armenia, whose sufferings 
have shocked the world, are in any worse circumstances than the oppressed 
mine workers of Alabama 

In Mingo County, West Virginia, a struggle of equal importance is being 
waged. The miners of that territory were locked out by their employers 
because of their desire to organize and their request for the recognition of the 
principle of collective bargaining. 

They have waged a remarkable struggle against overwhelming odds 
despite the innumerable outrages inflicted by the private army of hired 
suninen cmployed by the coal operators of that region. Many men have 
been shot in cold blood by these modern Hessians, while in a multiplicity 
of instances others have suffered from brutal assaults upon their persons 
without having redress in the law. 

The Governor of that commonwealth has utterly failed to give protection 
to these citizens and has displayed his shameful weakness by recently calling 
for the use of Federal troops in the Mingo County strike field. Were he 


true to his oath of office he would at once exercise the power vested in him as | 
(;overnor of the State of West Virginia and compel the coai companies to | 


disarm the hundreds of Baldwin-Felts gunmen employed by them. who have 
usurped the police powers of the commonwealth and exercise these powers 
in the interest of the coal operators and contrary to the welfare of the citizens 
of West Virginia. 

The Internationa) Executive Doard declares that these industrial strug- 
“vlesin Alabama and West Virginia must be continued until the coal operators 
recognize the rights of taeir employees. The principle of human rights 
recognized by the enlightened public opinion of our country is at stake. 
There can be no compromise of this principle. 

The full moral and financial assistance of the international union. 
representing its membership of half a million mine workers, will be placed 
behind the mine workers of Alabama and West Virginia in this fight. 

In reply, Governor Cornwell made the following state- 
ment ai the time: 

The statement carried by the Associated Press in to-day’s newspapers 
and alleged to have emanated from the international executive board, 
("nited Mine Workers, Indianapolis, is lying propaganda. The assertion 
that there is a ‘‘private army of cunmen’’ employed in Mingo County, the 
strike region, is without the semblance of truth, as every newspaperman 
who has been in the field knows. and, as ! believe, the local union officials 
willadmit. Since the tragedy at Matewan, early in May, when a number of 
employees of the Felts Detective Agency were assassinated, no employees 
of that or any other concern, so far as I know or have been able to find out. 
have been in the strike region, except to pass through on a train or to appear 
in court at Williamson in answer to a summons. 

If any are in the field they are not guards. but secret operatives. Nor 
have any other armed guards been employed by the operators so far as 1 can 
learn. These things they agreed to do foilowing the Matewan tragedy. ! 
promised to protect life and property in that region to the best of my ability, 
and they promised to employ no private guards. In addition to this the 
sheriff of Mingo County and his force of deputies have been friendly to and 
syinpathetic with the union and its organizers. The local union officia!s 
will verify that statement. While the officials at Indianapolis are giving 
out their losing statements for the purpose of poisoning the public mind 


and John L. Lewis is calling on me to resign my office and denouncing me | 


for bringing Federal troops into the county, the officials in charge of the 
strike in Mingo are giving out statements expressing satisfaction with the 
treatment they are receiving at the hands of the troops and propo:ing me 
as an arbitrator of their troubles. Evidently the Indianapolis people are 
not in close touch with the situation. 

| have tried to make it plain to both sidesand to the general public that 
il have no part or parcel in the fight of the United Mine Workers to organize 
the Mingo field, and coujid hav. pone if l wanted it. I am interested onls 
in preventing civil war down there and in bringing to an end the murders 
and the shiping that has bee:. going on; in stopping the dynamiting of 
property and the tawiessness that has prevailed. It was for that purpose 
{ brought Federal troops back into the County and asked that it be put, 
not under martial law, but under temporary military control. The troops 
are helping to collect guns and otherwise clean up the situation. 
as they complete this work they will be withdrawn. Steps in the mean- 
time are being taken to increase the State police force. A new sheriff will 
come into office in Mingo on Jan. 1. and I feel confident that the County and 
State will then he able to prevent future serious trouble, no matter how long 
the strike continues. 


In order to provide funds to ¢arry on the strike, it is stated. 


As SOO? 


the United Mine Workers instituted a plan to assess their | 


entire membership. numbering 553,000, at the rate of $1 
each a month for two months. Approximately 50,000 
persons have been supported by them, according to report, 
they having up to Jan. 4 expended $1,345,000 for that pur- 
pose, and the intention was to “‘fight to a finish.’’ It is 
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stated that the Pittsburgh Coal Producers’ Association. 
composed of bituminous operators in Western Pennsylvania, 
refused to deduct the assessment from the payrolls on the 
ground that it would be a violation of the agreement between 
operators and workers. The mines involved gradually 
resumed operation and the strike weakened, with the result 
that it was decided to lift military rule, the work of the 
troops to be taken over by the State police. 











UNEMPLOYED IN THE 


25. 


3,473,000 UNITED STATES. 

On Jan. the Department of Labor at Washington 
issued a statement relative to unemployment in the United 
States, which places the total number of unemployed in 
“mechanical industries’ at 3.473.466, the figures being 
based on comparative information as of Jan. 1 1920 and 
Jan. 1 1921 from 35 States and the District of Columbia 
and on estimates for the other thirteen States. The number 
of those out of work in 182 cities is placed at 1.802.755, in 
New York City alone 254,243. It is stated the automobile 
trade shows the largest reduction of workers. <A. special 
Washington dispatch io the New York ‘*Times’’ dated Jan. 
25 savs In part: 

The deductions ef the Employment Service are presented in the folowing 
table: 

Comparative information from 35 States and the District of Colum- 

bia indicates the number emploved in industry January, 1920 9 402 000 
Number employed in industry January’, 192] 5 6,070,648 
Reduction in employment 7 e 3,331,352 
Estimated unemployment in Mississippi (not included above) 35,000 
Estimated unemployment in Alabama fnot included above) . 40,000 
Estimated unemployment from 41 leading industrial centres in 

Arkansas, Oklahoma, Louisiana, Texas, Montana, Idaha, New 

Mexico, Arizona, Utah, Nevada and Kansas 67 14 

Total 4,473 466 

The survey goes with some detail into unemployment in various industrial 
centres, supplying figures as to 182 cities. The total unemployed for these 
Cities, whica have a population of 32,560,953, is put at 1.802.755 at this 
(ime. Unemploxsiment to-day in New York City is estimated at 234,243. 
New York Cities 

Estimated unemployment in industrial cities in New York State outside 
of New York City are given as follows: 

Buffalo, 35,000; Rochester. 18,000: Syracuse, 10,000; Schenectady, 7,990: 
Niagara Falls, 2,000: Troy, 8,000; Utica, 8, 00; Albany, 3.500. 

Unemployment in Newark, N. J., is put at 41,000; Jersey City, 15,000: 
Paterson, 20,000: Passaic, 12.000. 

The estimate for Vhiladelphia is 70,000; 
ton, 18,000. Chicago is down for 86.0 °O unemployed and Detroit for 160.- 
000. Cleveland has 81,000 unemployed: Cincinnati, 24,000; Akron, 
20.000, and Toledo, 48,625. 

in the cities of New England, Boston is listed as havine 25,000 unem- 
ployed; Manchester, N. H., 21, 00; New Bedford, Mass., 30,000: Law- 
rence, Mass., 14,500: Lynn, Mass., 12.000; Lowell, Mass., 11.000: Provi- 
dence, R. t., 17.500: Bridgeport, Conn., 20.000, and New Haven, Conn., 
10,000. 

The statement of the Employment Service has thie to say: 

The largest reduction is indicated in the State of Michigan. which shows 
s2°; reduction in employment between the period of January, 1920, and 
January, 1921. Ohio and Indiana follow with 50°), reduction: 
third with 44°, Connecticut, 43% ; Massachusetts, 433° .: New 
2s! Wisconsin, 32°, , and New Jersey, 22°). 

Relative 

“The relative importance of these States as to 
January, 1920, to the 
is follows 

Slate a tt 
Michigan ri 
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Indiana 2 
Lilimois 16 
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York. 


Importance of states. 


Dito ber 
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State P. 
Massachuset t. 
New York 
| Wisconsin 
New Jersey 
(‘onnec : 
“The largest percentage of reduction, as compared with Jannat, 1920 
specific industries occurs in 
ahout a 60% reduction. 
“Second in rank in reduction 
The other industries follow 


sutomohbiles and acecessovlec which indicates 
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Relatire Re- 
Import duction 
lndustry / c” 
Textiles and products, clothing, hosiery and underwear $544 
Leather and its products, boots and shoes 35 
Lumber, house furniture, boxes and wood products 
Metals and products, machinery, electric goods, 
products 3b 'y 
Clay, glass, cement and stone products ! 19 
Vacking and food products 19 


found: 


“The relative importance mentioned indicates tie pers 
employed in each industry in January, 1920, to the 
industry reported. 

“The census report for 1910 10,658,881 a5 tie 
employed in manufacturing and mechanical induscrics, ov about 28°. of 
the total gainfully employed (38,167,336). The repocts received from 
District Directors of this service, covering 35 Staces and the District of 
Columbia. as of January, 1920. show 9,402,000 employed in industry.”’ 

A special Pittsburgh dispatch to the New York *Times”’ 
under date of Jan. 23, states that heads of tron, steel and 
coal industries in certain districts of Pennsylvania. Ohio and 
West Virginia prophesy that it will be at least three months 
before a return-to-normal movement commences. <A drastic 
suspension policy has been found necessary, it is said, the 
wage loss reaching approximately $1,000,000 a day, but in 
‘cases where the entire force has not been relieved, employers 
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are endeavoring to divide employment using in some instances 


a one or two-day week. Employers in other industries are 
also said to be following the plan of a curtailed employment 
week. 





AFFECTING CHAS. M SCHWAB—HIS DENIAL. 

The hearings before the Congressional Committee, which 
under the Chairmanship of Joseph Walsh, has been conduct- 
ing an inquiry in this city into the affairs of the United 
States Shipping Board have, during the past week, attracted 
more than ordinary attention. In a previous reference to 
the hearing and its developments (in our issue of Nov. 20, 
page 2008) we referred to an allegation that losses estimated 
at two billion dollars had been suffered by the Board through 
various causes, including the collapse of its accounting sys- 
tem, inefficiency overcharges and other causes. At the 
hearings during the past ten days, Eugene H. Abadie, 
former General Comptroller of the Board, gave expression 
to further criticism of the operations of the Board. The 
New York ‘‘Herald”’ of Jan. 19, in referring to his testimony 
of the 18th as to losses suffered by the Board, said: 


His figures prepared on a basis of approximately 600 voyages during the 
period between March 1 1920 and Sept. 1 1920, indicated a net loss to the 
Government of more than $18,900,000. Computations made upon 272 


trips over the North Atlantic route alone indicated an estimated loss of 
$3,176,576. 


Further details regarding his testimony on the 18th are 
, taken as follows from the New York “Tribune” of Jan. 19: 


Colonel Abadie was general comptroller of the board until April, 1920. 
He was appointed comptroller of construction on Sept. 1 1919, and a few 
days later also was named comptroller of operations. Still later these two 
offices were merged and he became general comptroller of the board. 


Altributes Muddled Records to War. 

Ascribing the disorder in Shipping Board accounts revealed by the Walsh 
investigation to war conditions and the haste and speed with which the 
Shipping Board was compelled to work to meet the Nation's defense needs, 
Colonel Abadie said that not until after the armistice was it possible to locate 
all the vessels owned by the Government or to account for what they had 
done from the time of their delivery. He also said that not until February, 
1920, did the accounting division of operations possess a complete record of 
fiscal operations of ships requisitioned, constructed, purchased or seized 
that were operated prior to June 30 1919. 

“The realization of the accounting disorder,’’ he said, ‘‘permitted many 
irregular settlements, encouraged questionable transactions and, due to 
outside pressure and influence, caused those empowered within the cor- 
poration, intentionally or purposely, to allow or approve of giving millions 
of dollars improperly in settlements with some vender, fabricator, con- 
tractor or shipbuilder.”’ 

Colonel Abadie testified that in order to obtain from the ship operators 
of the board the revenue earned by them but not reported, and to collect 
the cash in their hands which had not been turned over to the board, he 
began a “‘voyage account drive,’ beginning in New York, on Oct. 9 1919. 

Third of Voyage Reports Made Out. 

Among other things, he testified, it was revealed by this drive that up to 
Sept. 1 1920, approximately 15.900 accounts had been received in the mail 
section. Only 2,590 voyage reports of nearly 7,000 voyages were made up. 
Only a total of 172 accountings, representing forty-three voyages, had passed 
the final audit section and were complete with the necessary records to 
properly compile in the form of a cost statement. 

“Even then they could not be called complete,’’ Colonel Abadie said, 
“because the schedule of commissions and fees in foreign and dependency 
ports had not then been approved by the board.” 

Colonel Abadie set forth the results of his voyage account drive in a table 
showing the estimated figures as of Sept. 13 1920, and the figures determined 
by his accountants. Some of these items were: 

Gross revenue, unaudited, estimated at $80, O« ,000. 
that the actual amount owing was $190,979 ,497. , 

Voyage expenses, unaudited, $30,000,000; audited, $77,629,797. 

Net voyage revenue, unaudited, $50,000,000: audited, $113.349,699. 

Shipping Board funds to be collected, unaudited, $50,000,000: audited. 
$128 000,000. 


The drive showed 


Drive Nets $120,000,000. 
The figures showed that Colonel Abadie’s drive brought in more than 
$120,000,000. 


Further testimony of Col. Abadie occasioned the calling 
to the stand of Charles M. Schwab, Chairman of the Board 
of the Bethlehem Steel Co., the former having alleged that 
on examination of the books of the Bethlehem Shipbuilding 
Corporation, undertaken under his direction by Perley 
Morse & Co., had brought to light a voucher dated Feb. 18 
1920, in amount $269,543, drawn to Mr. C. Schwab. while 
Director-General of the Emergency Fleet Corporation. for 
the personal expenses of Mr. Schwab for the month of 
October 1918—$100,000 of which, it was stated, was charged 
against the Government as a ship-construction item, the 
balance to accounts unknown. .Col. Abadie’s allegation 
regarding the $269,000 voucher were supported by Perley 
Morse, head of Perley Morse & Co., accountants. The 
voucher, he stated, had been seen by one of his accountants, 
and another accountant had located the book entries covering 
the item. Mr. Morse, it is said, testified that $100,000 of the 
amount of the voucher had been charged to shipping con- 
struction under the heading ‘‘Administration and General 
Expenses,’’ which account was pro-rated against vessels 
under construction. The following in regard to Mr. Morse’s 
testimony was printed in the ‘Evening Post”’ of Jan. 21: 








Mr. Morse gave the following detailed description of the voucher in 
question: 

“This voucher was numbered C-44 B general, the designation referring to 
the shipbuilding number. The voucher number was 699. The only de- 
scription was as follows: ‘Proportion of B 44 expense’. 

Mr. Morse stopped to explain that B 44 was the Bethiehem Steel Com- 
pany administration and general expense account. 

“Qur accountant.’ he continued, ‘‘searched this expense account for 
an explanation of this charge and found the entry: ‘Voucher 114,980, 
C. M. 8., $269,543 53.’ 

‘He then asked an assistant in the office of Mr. Hauck for this voucher. 
It was produced from the files and read as follows: ‘Expenses, Charles M. 
Schwab, during October 1918, $269,543 53. 

‘‘A memorandum was attached to the voucher stating that $100,000 had 
already been disallowed. Nevertheless, it was noted by our accountant 
that it was included in the total account of ‘Distribution of general expense, 
Book C, November 1918.’ ”’ 


Following Col. Abadie’s charges, Mr. Schwab appeared 
before the Committee, emphatically denying that any part 
of his personal expenses had been charged against the 
Government as a shipbuilding item. On the contrary, he 
stated he had received no compensation whatever from the 
Government during his office with the Fleet Corporation, 
not even the one dollar per year to which he was entitled. 
He explained his reluctance to serve as Director-General, 
fearing his dual position would cause criticism, and the 
following letter was read before the Committee on Jan. 25: 


April 30 1918. 
To the President and Trustees of the United States Shipping Board Emergency 
Fleet Corporation. 

Dear Sirs.—The United States Shipping Board Emergency Fleet Cor- 
poration, of which I have been appointed Director-General, has, or may in 
the future have, contracts or other business relations not only with the 
Bethlehem Steel Corporation, of which I am an officer, director and stock- 
holder, but also with certain of its subsidiary companies in which I am 
directly or indirectly interested. 

I am of the opinion that it would be inadvisable for me to participate as 
such Director-General, in the transaction of any business between the 
Emergency Fleet Corporation and any of the said companies, with especial 
reference to the making of contracts with, or the giving of orders to, such 
companies, and, therefore, request that all business between the United 
States Shipping Board Emergency Fleet Corporation and the companies 
named below may be handled entircly by such other officers or agents of 
the Emergency Fleet Corporation as you may designate: 

Bethlehem Steel Corporation. 

Bethlehem Steel Company. 

Bethlehem Steei Rridge Corporation. 

Bethlehem Loading Company. 

Fore River Shipbuilding Corporation. 

The Detrick & Harvey Machine Co. 

Bethlehem Steel Products Co. 

Ore Steamship Corporation. 

Saucon Land & Improvement Co. 

Bethlehem Securities Co. 

Bethlehem Shipbuilding Corporation, Limited. 

Union Iron Works Co. 

Union Iron Works Dry Dock Co. 

Yours very truly, 
C. M. SOHWAB. 

Mr. Schwab, besides entering a denial in his own behalf, 
has also been defended in various quarters; Eugene R. 
Grace, President of the Bethlehem Steel Co., in a statement 
issued on Jan. 20 in which he denied the charges against 
Mr. Sehwab as baseless, said: 

The insinuations by Colonel Abadie that improper payments had been 
made by the Shipping Board to the Bethlehem shipbuilding interests, 
especially during the period that Mr. Schwab was Director-General of the 
Emergency Fleet Corporation, is wholly baseless. No improper payments 
were made by the Shipping Board to the Bethiehem company, either 
before, during or after Mr. Schwab's term of service as Director-General 
of the Emergency Fleet Corporation. I am sure that the officers of the 
United States Shipping Board will corroborate this statement, as our 
account has been audited and re-audited by their accountants. 

Reference seems to have been made by Colonel Abadie te an alleged 
expense voucher of $260,000, of which $100,000 is alleged to have been 
arbitrarily charged to ship construction. When this question was raised 
the matter was carefully investigated by the auditors of the United States 
Shipping Board, who found that no part of this item had been charged 
against the cost of U. 8. Shipping Board ships. 

Not a dollar of the personal expenses of Mr. Schwab or of any officer 
of the Bethlehem company was ever charged against the cost of Govern- 
ment work. 

Mr. Schwab accepted the position of Director-General of the Emergency 
Fleet Corporation very reluctantly, at the urgent request of President 
Wilson, after explaining to him that his company had large contracts with 
the Shipping Board and would be compelled to make further contracts. 
This was fully understood and it was agreed that Mr. Schwab should take 
no part in any dealings between the Emergency Fleet Corporation and the 
Bethlehem interests. This practice was strictly adhered to. 

Mr. Schwab is ready to appear before the Walsh committee and answer 
any questions regarding his activities as Director-General of the Emergency 
Fleet Corporation, and regarding the relations between it and the Bethle- 
hem Steel interests. 


Mr. Schwab testified before the Committee on the 21st 
and also on the 25th; as to his denial of the charges on the 


Fist, the “Journal of Commerce” said: 

Mr. Schwab appeared before the committee and denied emphatically 
that he had received a dollar in reimbursement for any personal expenses 
while directing the building of the American merchant fleet. Character- 
izing as ‘‘absolutely unmitigatedly and maliciously false’ the testimony of 
Colonel Eugene H. Abadie, former Comptroller of the Shipping Board 
that this um had been charged against the Emergency Fleet Corporation, 
with $100,000 of it assigned to ‘‘overhead expenses for ship contruction.” 
Mr. Schwab stated further that he had not charged the Government with a 
dollar for his traveling expenses, and had not drawn ‘‘even a dollar’’ for 
compensation. 

Emotion shaken and deeply hurt because he believed his ‘‘reputation had 
been ruined ,"’ Mr. Schwab said: 
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**I gave my very life to this cause and its work (directing the construction 
of ships during the war time emergency) and it is a source of regret so deep 
as to be inexpressible that after this support and this service any form 
of criticism sheuld arise.’’ 


As to Mr. Schwab’s testimony on Jan. 25, when he again 
denied having received any moneys from the Government, 
either in payment of his salary as a “dollar a year’’ man 
or in reimbursement of expenses incurred as Director- 


General, we quote the following from the New York ‘‘Times’’: 

Mr. Schwab gave way to his emotions when describing a meeting between 
himself and Perley Morse last Friday at the Hotel St. Regis. The meeting, 
he said, had been arranged by Edwin Wildman, Managing Editor of ‘‘The 
Forum.”’ 

Mr. Schwab said he was dining at the Hotel Pennsylvania with Mr. Grace 
and Mr. Moore. They were approached by Mr. Wildman, whom he had 
met. Mr. Wildman said he was a friend of Perley Morse, and had read 
Mr. Schwab’s testimony denying charges that $100,000 of a $269,543 
voucher for Mr. Schwab's expenses had been charged to the Government as 
ship construction cost. Mr. Wildman felt that if an injustice had been done 
Mr. Schwab, Perley Morse would be ready to acknowledge any mistake 
on his part. 

Meeting Arranged by "Phone. 


Later in the day Mr. Schwab said he received a telephone message from 
Mr. Wildman, who suggested that Mr. Schwab come to Mr. Morse’s office 
to talk the matter over. Mr. Schwab replied that he would not go to 
Perley Morse’s office under any circumstances. Then Mr. Wildman sug- 
gested that Mr. Schwab meet Mr. Morse at the Republican Club. Mr. 
Morse has rooms there. Mr. Schwab said he refused this, but suggested 
that Mr. Morse see him at the Schwab residence. Mr. Morse refused. 
Then Mr. Wildman put Mr. Morse on the wire, and it was agreed that Mr. 
Morse and Mr. Wildman should meet Mr. Schwab, Mr. Grace and Mr. 
Moore in the Hotel St. Regis. 

“At that interview,’’ continued Mr. Schwab, “‘I said to Mr. Morse what 
I had said to Mr. Wildman—that the facts which I had related were true, 
and that I was now at the end of a long forty years’ business career, and 
that it was a matter so indescribably deep in my heart to be charged with 
something of that kind that I hoped he would correct it. He would not 
do it. He said there were explanations and reasons’’— 

At this point Mr. Schwab was unable to control his emotions. He wept. 

“I hope you will excuse me, Mr. Chairman and gentlemen of the com- 
mittee,’’ he said as the tears rolled from his eyes. 

**I can’t help making this reflection at this time,’’ broke in Representative 
Foster. ‘‘As a member of this committee I want to express on the record 
my appreciation of the manner, Mr. Schwab, in which you have intro- 
duced evidence concerning this voucher; and aside from my membership 
on the committee I want to express my appreciation as an American citizen 
of the service you rendered in the recent war.’’ 


Testimony to the effect that the $260,000 item alleged to 
have been charged up as personal expenses of Mr. Schwab 
was not charged to the Shipping Board was given by Martin 
J. Gillen, former special assistant to Judge Payne, Chairman 
of the Shipping Board, before the Committee on Jan. 21, 
when he declared that the item was ‘“‘charged to profit and 
loss by the Bethlehem Shipbuilding Corporation.’’ 

Regarding the testimony of Mr. Grace of the Bethlehem 
Steel Co., who on Jan. 24 contradicted the testimony of 
Col. Abadie, we take the following from the ‘‘Times’’ of 
Jan. 25: 

Mr. Grace swore that the Bethlehem Shipbuilding Corporation, on whose 
account the item in question was alleged to have been charged against the 
Government, had never received a penny as reimbursement of Mr. Schwab's 
expenses. 

In his testimony, which occupied most of the evening session, Mr. Grace 
explained that the payment of $269,543 had been made to Mr. Schwab 
pursuant to the regular methods of the Bethlehem Shipbuilding Corporation 
in reimbursing him for his own expenses and those of his organization. 

The witness explained that under the practice in vogue during the period 
of construction for the Emergency Fleet Corporation no general expenses 
were charged in the first instance against the construction of Government 
ships. 

Books Submitted to Government. 


In handling the administrative and genera] accounts of the Bethlehem 
Shipbuilding Corporation, he asserted, the corporation placed in the hands 
of the Emergency Fleet auditors the company’s books containing all over- 
head and general accounts. 

‘They would select particular items, properly chargeable to the Emerg- 
ency Fleet Corporation,’’ explained Mr. Grace, ‘‘and then they would notify 
us of these items. We then would charge them to Emergency Fleet Cor- 
poration work. ‘Those that were not properly chargeable to the Emergency 
Fleet Corporation were disallowed by the 2uditors of the Emergency Fleet 
Corporation, and they were not billed against the Government.’’ 

From the testimony of Mr. Grace it appeared that the mystery concern- 
ing Mr. Schwab’s expense account, which is now shown to have been paid 
by the Bethlehem Shipbuilding Corporation, grew out of the misunder- 
standing of the term ‘“‘disallowed.’’ Perley Morse, head of the firm of 
certified public accountants, testified that his accountant, who discovered 
the voucher, had been informed by an official of the Bethlehem Shipbuilding 
Corporation that the item of $100,000 was disallowed, although the ac- 
countant, Irving M. Kutner, who was called just before Mr. Grace, said 
he did not recall whether he was informed that the item was disallowed by 
the auditors of the Emergency Fleet Corporation. 

At the time that he was Director-General of the Emergency Fleet Cor- 
poration, Mr. Schwab had nothing to do with the contracts let by the 
Shipping Board to the Bethlehem Shipbuilding Corporation, according to 
the testimony of Mr. Grace, who explained that while Mr. Schwab stlil 
retained his place as Chairman of the Board of Directors of the Bethlehem 
Steel Co., the controlling organization, he did not pass on any contracts 
of the Shipbuilding Corporation. 

The witness was asked by Chairman Walsh who passed on these contracts 
and he explained that he did so himself because, Mr. Grace further explained, 
it was his duty as President of the Bethlehem Steel Co. 

“After Mr. Schwab became Director-General of the Emergency Fleet 
Corporation, did he participate in any way in the affairs of the Bethlehem 
Steel Corporation in so far as they related to ship work?’’ asked Chair- 
man Walsh. 

‘‘He divorced himself entirely from our activities,’ replied Mr. Grace. 

“Did he issue any instructions or give any orders to officials?"’ 

‘Absolutely not,’ replied the witness. 





“Do you know whether Mr. Schwab actually received from the Shipping 
Board or the Emergency Fleet Corporation or from the Treasurer of the 
United States any payment by way of salary or in reimbursement on account 
of expenses incurred by him as Director-General of the Emergency Fleet 
Corporation ?"’ 

“Mr. Schwab’s salary as Chairman of the Bethlehem Steel Corporation 
was never charged,’ replicd Mr. Grace. 

‘You misunderstood my question, ’ said Chairman W alsh, who repeated 
it. In reply Mr. Grace said: 

‘“As told me by Mr. Schwab, he never did receive any reimbursement 
on account of his expenses as Director-General.”’ 

“Did you ever see this voucher which has been brought to the attention 
of the Committee?’’ 

“I did and approved it for payment,"’ replied Mr. Grace. 

‘‘Were those expenses of Mr. Schwab which appeared on the face of the 
voucher expenses with which the Emergency Fleet Corporation was 
charged ?’’ 

Not Charged to Ship Construction. 

‘Not a penny of them. Nor were they ever asked on our part to assume 
one penny of that expense.”’ 

“Did you know what the vouchers cover?” 

‘I do in a general way.” 

‘‘Were they entered upon the books as a charge apparently to ship 
construction ?”’ 

‘$100,000? No, they were not entered as a charge against ship construc- 
tion—no part of them. 

Mr. Grace was asked if the $100.000 was ever entered in such a way as 
to appear as a charge against ship construction, and he answered in the 
negative. 

He explained that an analysis of the Bethlehem Shipbuilding Corpora- 
tion’s expenses for the month of October 1918 included the item of $100,000. 
It was only one of many items in the administrative and general expense 
accounts submitted to the auditors of the Emergency Fieet Fleet Corpora- 
tion with the understanding that those items, which carried no supporting 
data, should be thrown out. 


Other testimony was heard in vindication of Mr. Schwab 
and the committee adjourned Jan. 25 to meet in Washing- 
ton at a date to be announced later. 

A statement by Representative Steele of the committee 
Investigating Shipping Board operations, exonerating Mr. 
Schwab of the charge of receiving payment from the Govern- 
ment for personal expenses while Director-General of the 
Emergency Fleet Corporation, was issued as follows on Jan. 
26: 

When asked if he cared to make any statement relative to this hearing 
held by the Select Committee on Shipping Board Expenditures on the charge 
that Charles M. Schwab had received payment for expenses which were 
charged against the Shipping Board Emergency Fieet Corporation to ship 
construction cost, Mr. Steele replied that the members of the committee, 
who heard all! the testimony and saw the documents, were satisfied that the 
charge was not proven, and further that it was not true. 

He further said that this statement was made with the knowledge and 
consent of the members of the committee. 

The Select Committee is not ready to send its report to Congress yet. 
Some committee members said Mr. Steele's statement should not be taken 
as an official vindication of Mr. Schwab, *but it seemed: to be generally 
agreed that it amounted to a private exoneration of the charges. 

The ‘‘Times”’ of the 27th also printed the following: 

At the same time, Perley Morse, head of the firm of certified accountants 
that discovered the voucher for $269,543, representing the ‘“‘special ex- 
penses’’ of Mr. Schwab, of which $100,000 was alleged to have been charged 
to the cost of ship construction, also asserted that ‘‘down in his heart’ he 
did not believe Mr. Schwab was in the least acquainted with the manner in 
which the voucher had been handled. He felt certain that Mr. Schwab 
did not know that any part of it was charged to ship construction at the time 
the audit was begun by Perley Morse & Co. in February, 1920. 

Nevertheless, Mr. Morse asserted that he would try to re-open the ques- 
tion of ‘‘improper charges against ship construction,’’ with reference to 
‘thousands of misapplied items’’ which he said his accountants had found 
in investigating Shipping Board contracts. 

Upon being informed that the committee had made an 
Informal announcement at Washington the following day 
exonerating him.of the charge ogainst him, Mr. Schwab 
issued the following statement:— 

I appreciate beyond words the action of the Walsh Committee in so 
promptly exonerating me from the unfounded charge that has been so widely 
circulated. I am deeply grateful to the committee for the thoroughness 
and fairness with which they took up the investigation of the charge the 
moment it was made. 

I cannot forbear adding an expression of my appreciation of the spon- 
taneous expressions of confidence and sympathy of Congressman Foster 
at the close of my testimony of yesterday. 

I take this opportunity of thanking the hundreds of people in all parts of 
the comntry who have sent me messages expressing their sympathy and 
confidence, to all of whom I shall write as promptly as possible. 

Perley Morse & Co. on Jan. 27 in a letter to Chairman 
Walsh of the Congressional Committee investigating the 
Shipping Board operations, proposed a joint audit of the 
books of the Bethlehem Steel Co. and Bethlehem Shipbuild- 
ing Corporation, and the records of the Emergency Fleet 
Corporation, the United States Navy and Treasury De- 
partment, to clear up all doubt concerning the $269,543 
voucher. 








35,000 MANUFACTURING ESTABLISHMENTS IN 
CANADA. : 

A report on the manufacturing industries of Canada for 
1918, issued by the Dominion Bureau of Statistics, shows 
that in that year there were 35,797 manufacturing estab- 
lishments, with a capitalization of $3,034,301,915, employ- 
ing 677,787 persons, with an output for the year valued at 


$3 458,036,975. The Canadian Bureau of Information, in 
announcing these results, continues as follows: 
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Ontario led in the number 
credit; Quebec came second 
2,125; British Columbia, 
New Brunswick, 1.364 
the Yukon, 15. 

in the matter of capita! investment, Ontario also led with a total 
203,011,000, or well on to one-half of the total. The investment 
other Provinces was as fo! Quebec, $860,468,768:; British Columbia, 
$244 697 ,241; Nov: $135 ,262.649; Manitoba, $105,983,159; Alberta. 
$61,405,933; New Brunswick. $74.470.879; Saskatchewan, $39,476.260: 
Prince Edward Isiand, $2,886.662: the Yukon, $3,638,929. 


with 10,540, followed by Nova Scotia 
1.736; Manitoba, 1.444; Saskatchewan, 1,425: 
Alberta, 1,252: Prince Edward Island, 484. and 
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During 1918 considerably more than 50% of the product of these manu- | 


facturing plants was credited to Ontario, which led with $1,809,067 .000. 
this amount being nearly double that of the next Province. Quebec, 
had $920,621,171. 
other being Nova Scotia, $160,409,890; Manitoba, $145,031,510: 
$82.434,432; New Brunswick, $68,333,069: Saskatchewan. 
Prince Edward Island, $5,693,879; the Yukon, $260,882. 

The employees, numbering 677,787, were distributed as follows 
tario, 333,936; Quebec, 207.514: British Columbia, 44,039: Nova 
20.036: Manitoba, 53.358: Albe . 9.894: New Brunswick, 19,868: 
katchewan, 8,066; Prince Edward Island. 1,467: the Yukon, 61. 
wages and salaries paid during the year by Provinces was: Ontario. $32] 
10,214; Quebec, $175,799.975: British Columbia. $50,422,153; Nova Sco- 
tia, $24,814,229; Manitoba. $25,589,681: New Brunswick, $14,247,455 
Alberta, $10,249,465; Saskatchewan, $8,496,172; Prince Edward Island. 
S777,067; Yukon, $104,509. 

As an indication of the growth of Canadian 


which 


Alberta. 
50.009 ,.000: 


Sas- 


manufacturing industries, 


Great Britain would not contest its right to have the ships. But the 
Ministry of Shipping immediately pointed out to the Shipping Board that 
under the contracts with the International company the British Government 
had the right at any time to buy the ships from the British companies and 
that it would exercise this right in case the American Government should 
carry out the proposed purchase. After renewed consideration the Shipping 
Board and other authorities decided that the British Government was right 
and that the proposed stock purchase would not secure the ships. So the 
plan was dropped 

blame either of the British 
Great Britain did just what 
took action to prevent another 


There is nothing in this story that cails for 
Government or of the International company 


the United States would have done. [t 


| country from making a raid on its shipping and depriving it of the means to 


sritish Columbia with $216.175,517 came third, the | 


serve its own trade. The International company tried to get away from its 


sritish connection by selling its British ships, but was not allowed to do 


| So by its own Government. 


On- | 
Scotia. | 


The | 


it may be said that in 1910 the number of establishments was given as 19,215; | 


the capital invested, $1,247.583.000; the employees, 515,203; the salaries 
and wages paid, $24,008,416, and the value of the products, $1,165,.975.639 

As compared with 1917. th: 
652,000 in the capita! investment, 
paid, and an increase of $442.459,000 in the value of the producis. 


The following is a list with particulars relating to the thirty leading man- | 


ufacturing industries of Canada in 1918, which represented 68% of the total 
for the Dominion; employed 62°; of the work people; paid 65}, ‘7 of the 
wages and salaries, and hai to their credit 67% of the product of all manu- 
facturing plants 

Salaries & Value of 

Capttal Wages 
Industries-— ss s 

Fiour and grist mili product- 78,303 G22 7 A407 7 ,55E ATG 
Slaughtering and meat packine RH .969.756 11,816 12,153,£601 
Rolling mills and steel furnace- 109,528,103 20,047 27,653,972 
Munitions . 54,112,884 36,760 45,914,822 
lumber, lath and shingles 182,254,740 $0,868 49,786,122 
Pulp and paper 241,344,704 25,863 26,974,225 
isutter and cheese 19,07¢ O12 7.305 5,503,594 
foundry & machine shop products 84,122,446 26,463 28,960,374 
Shipbuilding and repairs 56,229,033 21,705 26,250,128 
Cottons 53,796,394 16,004 € 227 ,343 
Cars and car works 32,217,295 11,739 13,128,459 
smelting 56,125,981 5,508 $639,472 
Hiousebullding 56,722,955 21,107 20,693,169 
Sugar, refined. _. 37 256, 851 2,558 2,626,890 5S 
electric light and power $091,942 AO2 9,640 10,354,242 53, 
h00ts and shoes. 32 274,753 9,246 9%,425,097 46 
Hosiery and knit goods 31,092,866 12,627 7,231,182 
Piumbing and tinsmithing 28,531,076 16,622 9,136,367 
Car repairs 72,322,688 16,531 18,677,385 
Drugs and chemicals 26,026 530 4,292 5,872 947 
Tobaccos, cigars and cigarettes 23,484,799 7 827 5,338 347 
Agricultural implements 74,410,603 10,072 10,268,539 
lish, preserved 30,334,129 5,710 3,566,442 
Clothing, men’s factory 25,703,795 8 961 7 ,560 ,74% 
Leather, tanned, curried, &c 28,435,808 3,631 3,464,845 
Clothing, women’s factory 19,020,092 10,853 8% 006,246 
Printing and publishing 30,110,354 10,277 10,875,418 
ijlectrical apparatus and supplie- 43,285,405 8,855 & 449,841 
Boilers 2nd engines 28,891 ,924 7,803 8,740,221 
Lumber products $1,306,543 8,226 6,390,083 


km 
ploy ce Products 
262 537.122 
229 231 666 
209,706,219 
186,034,920 
146,323,192 
116 (309,424 
94 927 032 
82.493 .897 
74,799,411 
66 359 228 
66 O68 705 
62 4582 256 
60,522,151 
812,219 
14° 133 
387 665 
420,129 
870 529 
972.617 
38 252,587 
8383 ,974 
853.073 
007 628 
33,835,793 


32 364 340 
329,123 
045.399 
A70.457 


$25 925 


531,441 
36 971 


418,623,502 2, 
629 460,863 3, 


Totals, 30 industries 
Totals all industries 


2 076 636,844 422,397 
3,034.301,915 677.787 


bos 





THE INTERNATIONAL MERCANTILE MARINE 
CONTRACT. 
New York Evening *‘Post” of Jan. 26. 

It is hard to understand the necessity for the hearing which the Shipping 
isoard is to hold on the charges of Senator Jones with regard to the Inter- 
National Mercantile Marine Company. Senator Jones contends that this 
company has agreed with the British Government that it wi:l pursue no 
policy injurious to the British mercantile marine or to British trade. and 
that in this way Great Britain is preventing the building up of an American 
merchant marine. The implication is that the British Government and this 
American company are fellow conspirators against American commerce. 
The facts are entirely inconsistent with such a view. They have been well 
known for nearly twenty years to all shipping men and ought to be familiar 
to the Shipping Board, since that board not longer than two years ago 
examined most anxiously the contracts of the Inter-National Mercantile 
Marine Company with the British Government. 

In 1902 American interests arranged for the purchase and transfer to 
the Inter-National Mercantile Marine Company of the stocks of a number of 
the leading Britishshipping companies. These transactions caused a great 
stu’ in Great Britain, where they were described as thc creation of an 
American shipping trust, which might do much harm to British trade. 
The British Government, however, had control over the ships in question, 
which were of British registry . and thus was able to compel the American 
purchasers to agree to conditions which would prevent the use of.these ships 
in a manner harmful to British interests. The conditions were embodied 
in several contracts. The Inter-National company did not promise, as 
Senator Jones says it did, not to pursue any policy injurious to British trade 
or shipping; but the British Government reserved the right, in case the 
Inter-National company should do so, to terminate the agreement and so 
he free to take the necessary steps for the protection of its interests. 

in order to clear up a rather anomalous situation a British syndicate in 
1918, with the approval of the British Government, offered to buy the 
British ships covered by the American stock ownership. The International 
company wished to accept this offer, but our Government stopped the sale 
and then offered to pay for the stocks of the British companies!the same 
price as that offered for the ships by the British sysndicate. The theory 
apparently was that if the American Government were the stockholder 
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re was an increase during the year of $247.- | 
an increase of $66,798,000 in the wages | 





The situation may not be satisfactory; but how can it be improved by a 
hearing to bring out facts which are already wellknown? The best solution 
would be to resume the negotiations of 1918. Unluctkily, the moment does 
not seem favorable for striking so good a bargain as was offered when our 
(;overnment intervened with its veto. 





GOVERNOR MILLER’'S RECOMMENDATIONS 
RESPECTING TRACTION PROBLEMS. 

A message dealing with New York City’s traction problem 
was submitted to the Legislature at Albany by Governor 
Nathan L. Miller on Monday last, Jan. 24. The subject 
was dealt with at some length by the Governor, who declared 
that the of the entire State is involved in the right 
solution of the problem. In submitting his reeommenda- 
tions be made the statement that “the colossal nature of the 
probiem and the general interest affected by it are indicated 
by the fact that there are upward of $850,000,000 New York 
City traction bonds held by the public, ineluding $250,000,- 
OOO of city bonds.” Referring to the Transit Commiss,oners’ 
report of the great need of new construction and the exten- 
sion of rapid transit lines, he poimted out that, according to 
the Commissioner, the pew construction and extension 
planned will cost $350,000,000, not including equipment, for 
which $200,000,000 will required. He furthermore 
stated that, according to the report of the Public Service 
Commission, the revenues of all operating companies within 
Greater New York for the fiscal vear ended June 30 1920 
fell short of paying operating expenses, interest. rents and 
other fixed charges, by $10,735,399, as against a deficit the 
prior vear of $8,556,408. Many of the roads, he added, are 
in the hands of receivers, and others on the verge of receiver- 
ships. “Two, three, and I understand in some cases, four 
fares’ he said, “are now required, where before one suf- 
ficed.”” “Certainty of a fair return,’’ he contended, “‘must 
be the attraction to capital in the future, and that, I am 
sure, the public will readily accord for adequate service.’ 
“| thnk it is plain,” said the Governor, “that the founda- 
tions should now be laid for a completely unified system of 
transportation.’ ‘“‘The single fare plan,” he said, ‘“‘appears 
to me to be importan: to the fu-ure development of the city. 
and the celief of congestion with its manifold problems. 
housing and the like.”” He recommended that all public 
utilities be placed under the jurisd.ction of one State Com- 
mission, except that a commission be created for the First 
District with complete jurisdiction over the single subject 
of transit in that district. In enlarging on this, he recom- 
mended “‘that a Commission of three be created with com- 
plete jurisdiction over the subject of transit in the First 
District, that the powers under the Public Service Commis- 
sion Law and the Rapid Transit Act be transferred to it with 
such amendment as further study may suggest, and that the 
former independence of municipal control be restored regard- 
less of the provisions of local consents or prior contracts.” 
He made the further recommendation that jurisdiction over 
all other publie utilities in the State be conferred on the 
present Commission for the Second Distriet. Five commis- 
sioners for the work, he said, might be necessary. He like- 
wise recommended that the Public Service Commissions Law 
be amended so as to make the rules uniform as to all public 
utilities, including the power to suspend rates pending a 
hearing and determination.” In view of the time required 
for some rate determinations,” he said, ‘‘there should doubt- 
less be power to prescribe temporary rates pending such 
determination, with such safeguards as may be prescribed 
by the Commission, and complete power should expressly 
be vested in the Commission, regardless of local consents or 
contracts.’ In reverting to the subject of gas rates, Gover- 
nor Miller said that the present condition requires immediate 
remedy. Acts of the Legislature prescribing particular rates 
have, he pointed out, been found to be confiseatory by the 
Federal courts, with the result that the companies are left 
free to impose any rate, subject only to the requirement of 
reasonableness. Either the Legislature, he urged, must 
prescribe new rates, or confer jurisdiction over the subject 
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on the Commission, regardless of any statutory rate. The 
following is the Governor's message in full: 
STATE OF NEW YORK—EXECUTIVE CHAMBER. 
Jan. 24 1921. 


To the Legislature.—I invite your prompt consideration of needed changes 
in the law for the regulation of public utilities. The most urgent condition 
is that presented by the transit situation in the City of New York. 

In my view, sufficient facts are known to enable the Legislature to 
determine what action it ought to take. Indeed, those facts are matters of 
common knowledge. I shall endeavor to state them. 

A brief outline of the acts under which the present rapid transit lines were 
constructed may be helpful. 

By Chapter 752 of the Laws of 1894 the Rapid Transit Act of 1891 was 
amended and a Board of Rapid Transit Railroad Commissioners was named 
in the act, with power to fill vacancies. Asa preliminary step, the board 
was required to obtain the constitutional consents of the local authorities 


and abutting property owners, or in lieu of the latter the determination of 


the General Term, now the Appellate Division, of the Supreme Court upon 
the report of Commissioners that the proposed road ought to be constructed 
and operated. The board was then to prepare plans and advertise for 
bids for construction, equipment and operation. Upon obtaining the 
constitutiona ‘consents, the board was independent of municipal control, 
except that the approval of the Common Council was required as to the form 
of contracts. Under that act, the first two subway contracts were let, viz.: 
Contract No. 1 on Feb. 21 1900, for the section north of the Post Office in 
Manhattan and Contract No. 2 on July 21 1902, from the Post Office in 
Manhattan to the Long Island Railroad terminal in Brooklyn. Under 
those contracts made by said board, the credit of the city was pledged to 
the amount of upward of $55,000.000. a little more than 851.000.000 of 
which has been exempted from the indebtedness which 2 limitation 
upon the borrowing power of the city. 

By Chapter 631, Laws of 1905, the power of approval of ‘plans and 
conclusions,’ by the original act vested in the Common Council was trans- 
ferred to the Board of Estimate and Apportionment. That power 
continued by the revision of 1909 and still exists. 

Tne Greater New York Charter (Chapter 378, Laws of 1897) provided by 
Section 45 that nothing in the act should repeal or affect in any manner the 
provisions of the Rapid Transit Act. 

It will thus be seen that the first venture of the City of New York in 
municipal ownership of transit lines was under contracts made by a board ap- 
pointed by the Legislature which was independent of municipal control 
except for the constitutional consent required to preliminary plans. 

In 1907, as a part of the enactment of the Public Service Commissions law, 
the powers of the Board under the Rapid Transit Act were transferred to 
the Public Service Commission for the First District. There was then 
urgent need for an extension of the rapid transit system. However, it 
was not until 1913, despite all of the efforts of the public authorities, that 
Contracts No. 3 and No. 4, providing for extensions under the so-called 
dual system, were made. That was due, in part at least, to the delay in 
effecting a working arrangement between the Commission and the Board 
of Estimate and Apportionment. ‘Those contracts were made by the Com- 
mission and were approved by the Board of Estimate and Apportionment, 
and they contained a clause requiring the approval of the Board to an) 
changes. However, I find no statutory warrant for that provision, the 
only consent of municipal authority to changes expressly required by the 
statute being consent to changes of plan. 

By Chapter 520 of the Laws of 1919, the regulatory powers of the Public 
Service Commission were transferred to a single C ommissioner appointed 
by the Governor, and the powers under the Rapid Transit Act were trans- 
ferred to a single Transit Construction Commissioner. The result is that 
there are now three agencies dealing with transit in New York City—the 
Public Service Commissioner, the Transit Construction Commissioner and 
the Board of Estimate and Apportionment—and the powers of each are in 
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dispute. It is not strange that an apparently hopeless tangle results. 
With respect to surface lines, an equally hopeless tangle of = ex- 
ists. It was obviously intended to confer upon the Public Service Commis- 


sion complete regulatory power over them. But the Court o ye als de- 
cided that it would not infer, from the language of the Act, an intention to 
do that in cases where local consents had imposed conditions as to rates of 
fare. That decision, however, has been limited to such consents granted 
between 1875 and 1907. The result is that the Public Service Commission 
has jurisdiction over some lines and different sections of the same line, and 
a divided authority with the Board of Estimate and Apportionment over 
other lines or sections of the same line. 
A drifting policy has naturally resulted from divided authority and 


sponsibility, while the transportation problem in the City of New York 
has steadily drifted toward disaster. 
According to the report of the Transit Construction Commissioner, there 


is greater need than ever of new construction and extension of rapid transit 
lines, the present lines having reached the point of saturation during rush 
hours. In passing, it may be observed that the service has been so crippled 
that every hour appears to be a rush hour. The Commissioner states that 
at present costs the new construction and extension planned will cost 
$350,.000,000. not including equipment for which $200,000,000 will be 
required. Of course, under present conditions, private capital will not be 
risked in the enterprise, and the city’s borrowing capacity is limited by 
the $200,000,000 in round numbers of subway bonds now maintained out 
of the tax levy, while another $50,000,000 will be required to complete 
projected work for which the city is obligated. 

According to the report of the Public Service Commission, the revenues of 
all operating companies within the Greater City for the fiscal year ended 
June 30 1920, fell short of paying operating expenses, interest, rents and 
other fixed charges by $10,.735.399,. as against a deficit the prior year of 
$8 556,408. 

Many of the roads are in the hands of receivers and othe rs on the verge 
of receiverships. Systems have been disintegrated. Two, three and, I 
understand, in some cases four fares are now required where before onc 
sufficed. Many lines have been abandoned and service on others suspended, 
maintenance has been deferred, taxes are unpaid and service has deteri- 
orated, all to the inconvenience, discomfort and expense of the public and 
the great loss of the city. 

The welfare of the entire State is involved in the right solution of the 
problem. Transportation is a public function, intimately affecting the 
general welfare, and the regulation of it is within the police power of the 
State. The colossal nature of the problem and the general interest affected 
by it are indicated by the fact that there are upward of $850,000,000 of 
New York City traction bonds held by the public, including the $250,000 ,000 
of city bonds. 

While the present drifting policy in a crisis daily becoming more distress- 
ingly acute is plainly due to the unwise division of authority and responsi- 
bility already referred to, the cause of the difficulty lies deeper. ‘The 
present problem has a background of crooked financing, which now subjects 
it to popular distrust and prejudice easily aroused by the wiles of the dema- 
gogue. The time has come to protect it from the sinister designs of selfish 
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f nanciers and politicians. It will not be difficult to eliminate the banefut 

‘influence of the former. The market value of outstanding securities is 
undoubtedly much below the intrinsic value of the properties represented. 

The water has already been squeezed out of the securities and the com- 
panies are not earning fixed charges. The time is therefore propitious to 
deal with the subject in the public interest and with exact justice to all. 
It would be little short of a public calamity if the opportunity thus pre- 
sented were allowed to pass. Of course, any consideration of the subject 
must start from the promise that the public shal! not be called upon to pay 
earnings upon or to amortize watered securities. The ultimate solution of 
the problem must be maximum service with minimum cost for the benefit 
of the users of the public transportation fatilities, the majority of whom have 
no other means of transportation. 

The public is now in a position to escape from the consequences of past 
misdeeds or mistakes, if, instead of utilizing them for sinister purposes to 
breed disorder in the public mind, advantage is taken of the present oppor- 
tunity to lay the solid foundations for a forward looking constructive policy. 
In the past capital has been attracted too much by the chance of speculative 
profits. Necessarily those profits are made at the expense of the investor 
and the traveling public. Poor and costly service and loss to the innocent 
holder of securities are the inevitable result. Certainty of a fair return must 
be the attraction to capital in the future. ind that, I am sure, the public 
will readily accord for adequate service. The public is now in a state of 
mind to take nothing for granted. Its past experience has been such that 
it now will rightly insist upon being satisfied that the actual facts justify 
any measures adopted. Someagency, having public confidence, impartially 
to ascertain the facts and courageously to apply the remedy appears to be 
imperatively demanded to extricate the problem from its present difficulties. 

Viewing the matter solely in the public interest, I think it plain that the 
foundations should now be laid for a completely unified system of transporta- 
tion in the City of New York, and I believe any open-minded person who 
studies the subject at all will be forced to that conclusion. The single fare 
plan appears to be to be important to the future development of the city, 
and the relief of congestion with its manifold problems, housing and the like. 
Extensions should precede rather than lag behind demand. That means 
that profitable parts of the system must maintain the unprofitable. In 
order to give the public efficient and cheap service, every possible economy 
in operation and management must be effected, and every unnecessary 
duplication of service eliminated. Necessarily, the subways will form the 
backbone of the system. The elevated, surface lines and buses will eventu- 
ally be merely auxiliary. If, however, the most efficient service is to be 
rendered at the lowest cost, competition must be eliminated, and the par- 
ticular service best suited to each particular situation must be adopted. 

The foregoing and other considerations all point to one completely unified 
system, and if that premise be granted it necessarily leads to the conclusion 
that ultimately such a system must be municipally owned. That was 
settled when the city decided upon municipally owned subways. A unified 
system of operation wil! be difficult with both public and private ownership 
of ways and structures. Of course, the ultimate result cannot be accom- 
plished ina day. The time, however, is ripe to lay the foundations, and to 
lay them properly we must commandeer the services of men of proved 
ability, breadth of view, vision and public spirit, in whom must be vested all 
the authority that can constitutionally be given, and such men must be 
selected utterly regardless of politics. 

The subway contracts three and four, lay at the threshold of any solution 
ofthe problem. They need revision in the public interest. They must be 
revised if the problem is to be solved. I have not studied them sufficiently 
to assert with dogmatic assurance precisely how they should be revised and 
an only referred to the matter sufficiently to indicate the problem with which 
we have to deal. A very brief examination will suggest certain major 
points for revision. Experience has demonstrated that the provisions fo 
preferential payments are unfair to the city. The city is now providing the 
interest and sinking fund for roughly $200,600,000 of subway bonds out 
of the tax levy, yet its budget requirements are so great that it has to curtail 
the police force and this year the Board of Estimate and Apportionment 
even cut out of the budget $27,000,000 conceded to be necessary for the 
schools. 

The city is so near the debt limit that it cannot arereren e needed public 
improvements, even the erection of necessary school] buildings, yet, if the 
subway bonds were maintained out of operation, as they should be, the 
city’s borrowing power would at once be increased $200,000,000. The 
people who ride in the subways do not realize that in addition to their 
fares they are paying to maintain $200,000 ,000 of subway bonds, and it does 
not matter whether they are taxpayers or rent payers. Of course, that 
observation does not apply to the hundreds of thousands living outside 
the city who daily use its transit facilities. 

In my opinion, the term of the leases istoolong. That would not be so 
vital if the provision for recapture would not penalize the city in case it 
should exercise its option before the expiration of the term. That also 
would appear to need revision in the interest of the city. 

Wholly apart from the consideration that the wise solution of the prob- 
lem}will, in my judgment, pave the way for a single, municipally owned 
system, the problem is in itself single and must be dealt with as a whole. 
No particular lines can be treated by themselves, and experience has al- 
feady demonstrated the unwisdom of separating the regulatory powers of 
the Public Serice Commissioner from the powers under the Rapid Transit 
Act now vested in the Transit Construction Commissioner. Increased 
expense and division and uncertainty of authority have resulted. 

To my mind the conclusion is irresistible that the authority and responsi- 
bility to deal with this problem must be completely centred in some single 
agency. Manifestly that cannot be the Board of Estimate and Apportiore 
ment. It is common knowledge that that body is unable now properly 
to function and dispose of the matters coming before it. That observation 
implies no personal reflection. Its inability to deal with such a problem 
as this results from the very nature of the org: inizat ion of that body and the 
mass of matters with which it deals. A Public Service C ommissioner, with 
as the power under the Rapid Transit Act, ant all the power necessary to 
deal with the problem, reserving to the city the power to give the constitu- 
tional consent to routes and of course, to pledge the credit of the city, 
appears to me to be the manifest solution. 

The foregoing views appear to me to be sound. 3ut in stating them, after 
much reflection, I merely desire to invite your consideration of them and 
fo focus public attention upon them. _ The vital tal thing to do at the moment 
is to create the agency to deal with the problem with ample and undivided 
authority and responsibility. The necessity of doing that does not appear 
to me to be open to debate. That agency, when created, must work out a 
plan for the ascertained facts, uninfluenced by any prejudgments or pre- 
dilections whatsoever ,and I have said nothing with the intention of influence 
ing the ultimate decision with the signle reservation that that decision must 
be in the public interest. 

ere is a good deal of loose talk about home rule in connection with this 
subject. rhe problem is not a local problem. wit is a State i[problem, 
Statewide in importance, and can only be solved by the exercise of the police 
power which resides in the State Legislature. It matters not whether the 
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city owns the subways in its governmental or proprietary capacity. In 
either capacity it is merely discharging a public function over which the 
State in the exercise of its police power has control. 

There are twe great problems of transportation in and about the City of 
New York. One is the problem of transportation of passengers with which 
we are now dealing. The other is the problem of the transportation of 
freight involved in the port development problem on which I hope to ad- 
dress the Legislature in the near future. Both are of general State concern 
and neither can be properly solved without the exercise of State power. 
I believe in the greatest exercise of home rule compatible with good govern- 
ment, but the public interest must always be kept paramount, and when 
State power can be effectively exercised only by the State it ought not to 
be delegated to municipalities. 

The regulation of public utilities is, from the nature of the case, a State 
function and the power of regulation must be undivided to be effective. 
The State has already gone too far in dealing with the particular problem 
at hand to draw back now. The responsibility has already been assumed. 
The deplorable condition of transportation in the City of New York which 
I have inadequately described and the dark prospects ahead if no-relief is 
found preclude the thought that either the Legislature or the Governor 
should evade or seek to shift their responsibility. 

Were it not for the unique character of the transit problem in New York, 
I should recommend that all public utiilities of the State be placed under the 
jurisdiction of a single State Commission, which ‘should have full power 
regardless of any local authority, except in so far as the Constitution has 
vested power in the localities. Apart from the fact that the police power 
of the State is involved, quasi judicial powers should be vested in an im- 
partial tribunal. A tribunal responsible to local authority cannot be ex 
pected to be impartial, and experience has shown that such tribunals are 
subject to local feelings and prejudices. The vesting of such powers in 
them is like submitting a controversy to one of the parties to it. 

I do not recommend that all public utilities be placed under the jurisdic- 
tion of one State commission, except that a commission be created for the 
First District with complete jurisdiction over the single subject of transit 
in that district. I make that exception not only because the problem is 
unique and complicated, but because I entertain the hope that public 
spirited men, who might not be willing to undertake the regulation of pub- 
lic utilities generally, may be found to undertake a particular service. It 
is no exaggeration to say that that service will require the highest order of 
intelligence, fairness and public spirit, to which any citizen may be called, 
and that it affords an opportunity for distinguished public service the like 
of which is rarely presented. 

I recommend that a commission of three be created with complete juris- 
diction over the subject of transit in the First District, that the powers 
under the Public Service Commissions law and the Rapid Transit Act be 
transferred to it, with such amendment as further study may suggest, and 
that the former independence of municipal! control] be restored regardless 
of the provisions of local consents or prior contracts. 

I further recommend that jurisdiction over all other public utilities in the 
State be conferred on the present Commission for the Second District. 
Five Commissioners for that work may be necessary 

I also recommend that the Public Service Commissions law be amended 
so as to make the rules uniform as to al] public utilities including the power 
to suspend rates pending a hearing and determination. In view of the time 
required for some rate determinations, there should doubtless be power to 
prescribe temporary rates pending such determination, with such safe- 
guards as may be prescribed by the Commission, and complete power should 
expressly be vested in the Commission, regardless of local consents or con- 
tracts. 

I invite your particular attention to the subject of gas rates. Acts of the 
Legislature prescribing particular rates have been found to be confiscatory 
by the Federal Courts. The result is that the companies a ffected are left 
free to impose any rate, subject only to the requirement of reasonableness. 
That condition requires immediate remedy. Either the Legislature must 
prescribe new rates or confer jurisdiction over the subject on the Commis- 
sion, regardless of any statutory rate. If we are to have a Public Service 
Commission at all, it should have complete jurisdiction over that subject. 
Likewise, it should have jurisdiction to regulate the service and prescribe 
the standards of quality and the like. 

It is impossible to exaggerate the importance and the value to the peopie, 
if well done, of the work of the Public Service Commission. That body 
should be elevated to the dignity and the standing of a court and should be 
removed from political influence. If a commission of five is retained, I 
recommend that the terms be so arranged as to expire at intervals of three 
years, the ultimate term of the Commissioners to be appointed upon the 
expiration of the terms of the present incumbents to be fifteen years. 

The determinations of the Commission when once made should be obeyed. 
There may be some reason for it, but 1 see no necessity of an appeal from the 
Commission to itself, which must involve some unnccessary expense to par- 
ties and to the State, but, more important than that, effective regulation 
requires that the orders of the Commission be obeyed until they are set aside. 

I also invite your consideration of the question whether the Commission 
does not undertake too much work of an administrative character. The 
great functions of the Commission are quasi judicial or legislative. As I 
have said to you in an earlier message, the commingling of administrative 
with legislative or judicial functions impairs the efficiency with which both 
are discharged and may also lead to abuses. A body suited to discharge 
important quasi judicial or legislative functions is apt to be unsuited to 
administration, and attention to one duty is apt to detract from performance 
of the others. 

I think that has been demonstrated by the constant growth in the ex- 
penses of the two Commissions. An examination of the organization under 
the Public Service Commission for the Second District discloses the typical 
development of the bureaucratic system incident to such commingling of 
powers. There appear to be eight divisions, each with a division chief, and 
apparently they constitute so many separate departments, each naturally 
magnifying its own importance and with little or no correlation of effort and 
service between them. It is inveitable that they are overmanned, and I 
think .t will be little short of miraculous if a close investigation does not 
disclose that in every one of the divisions there are employees who, at some 
periods, have little or nothing to do. I am not prepared to say that the 
work of any of the divisions should be curtailed or dispensed with. I 
recommend the study of that subject. I am prepared to recommend, how- 
ever, that if continued, that work be placed under one administrator who 
will see that it is properly correlated and efficiently done. The Commis- 
sioners will have all they can attend «co. if they property discharge their 
important quasi judicial or legislative functions. They should not be 
burdened with the administration of such a department as now exists under 
them. Of course, the appropriation committees will look carefully into 
this subject. Instead of increasing the appropriations for the Department 
over $180,000, as is requested, I have no doubt that it will be found possible 
to effect decreases by more efficient organization. How that should be 
done, I submit to your consideration. 


NATHAN L. MILLER. 


James J. Walker, Democratic leader in the Senate in at- 
tacking the message declared it to be a forerunner of an 
eight-cent fare. The “Tribune” of the 25th quoted him as 
saying in the Senate: 

Very little in the message smacks of the new. The statements in it are 
familiar to us who ride daily in the subways. They are the alibis of the 
Interborough for an eight-cent fare. The writer of this message is either 


the editor of The Subway Sun or the editor of The Subway Sun helped to 
write this message. 

From the New York “Times” of the 25th we take the 
following regarding Mr. Walker’s remarks: 

The Governor in his message speaks about the transit situation in New 
York having a background of crooked finance. That is true, as we all know. 
Next he speaks about this situation lending itself to the wiles of the dema- 
gogue. Who are the demagogues? Why, there are four millions of them, 
and you can generally see them, with their hands above their heads, hang- 
ing ontoastrap. Thestraphanger is the demagogue. He madea mistake 
a little while ago, but is not likely to make the same mistake again when 
another election comes around. 

This proposal is the Carson-Martin bill of sorry memory, rewritten. In 
order to spread a little sugar coating on the vinegar that he hands to the 
people in New York City, he holds out the prospect of municipal owner- 
ship sometime in a distant future. If municipal ownership eventually, 
why not now? New York City has declared its willingness to take over 
the subways and run them for a five-cent fare if the companies cannot. 
But the Governor does not mean that. His talk about municipal owner- 
ship is merely bait. 

I notice that the Governor says in his message that the State has gone 
too far in dealing with this particular problem to draw back now. It is 
not New York State that has gone too far. It is the Governor who has 
gone too far to back out. The Governor would not be sitting on the 
second floor in this capitol to-day if he had not committed himself to an 
eight-cent fare. That was the price of his nomination. 

This message is not tenable and it is not fair to the people of New York 
City. Why is the city Administration and the much investigated and 
maligned Mayor eliminated from any participation in the solution of New 
York City’s transit problem? Why? Because they have taken a stand 
in favor of a 5-cent fare and against an increase. This message is the fore- 
runner of an 8-cent fare. 

Senator Lusk, Majority leader, in answering the minority 
leader, said, according to the ‘‘Times’”’: 

This situation could have been handled by the Governor to his own politi- 
cal advantage. He could have done what the demagogues are already 
doing, express hypocritical sympathy for the poor strap-hangers, let it go 
at that and do nothing constructive. But he is too grave, too fearless, too 
clean and upright a man and too contemptuous of the sort of criticism that 
has been voiced for political purposes on the floor of the Senate on behalf 
of the minority, to be swerved from his purpose. 

This problem has been approached from the viewpoint of the financier. 
It has been approached from the viewpoint of the demagogue. The 
Governor approaches it courageously from the viewpoint of a man who wants 
to accomplish something of practical benefit to the people. 


The Tribune reports Assemblyman Simon Adler, majority 
leader, as saying: 


The Governor's message points out the way for a solution of the trans- 
portation problems in New York City. The Governor's recommendation 
that all control over transit matters be vested in one commission is the only 
thing that can bring order out of the present chaos. 


That the fare question is only incidental, and that “the 
real question is one of public service, and the solution of the 
traction problem transcends any issue of fare”’ is the state- 
ment attributed to Gov. Miller on Jan. 25 in amplifyng his 
message to the Legislature. The Governor was quoted to 
the above effect by a staff correspondent of the New York 
“Evening Post’’ in advices from Albany which further report 
the Governor to the following effect: 

Characterizing as a ‘‘state of mind verging on insanity,’’ the views of 
some legislators that they will only vote for the plan if it provides a fare 
not to exceed five cents and retains municipal control, the Governor pre- 
dicted that his solution of the difficulty would eventuate in a local carfare 
of less than five cents. 


“There are some legislators who say they will vote for your plan if it 


provides that no fare higher than five cents be allowed,’’ Governor Miller 
was informed. He replied: 


‘*That reflects a state of mind bordering on insanity. In my judgment 
it is not a fare question. The fare question is only incidental; the real 
question is one of public service and the solution of the traction problem 
transcends the fare question. If the people would view the problem in this 
light they would soon find they would soon be paying less than five cents.” 

‘*Do you think that eventually they will be riding for less than five cents 
in New York City?’’ the Governor was asked. 

‘*‘IT am not prophesying as to that,’’ was his reply. 

The Governor's attention was called to the claim that his recommenda- 
tions usurped powers from the city. 


Power Rests with State. 


‘*That is due to the confusion of minds of those who are in the habit of 
viewing this from but one angle,’’ he said. ‘‘The cities never had power 
over public utilities except that delegated by the State. Until 1907, when 
the Public Service Commissions Law was enacted there was no regultaion 
of public utilities by the State except the constitutional provision which 
gave the municipalities the right to consent to the laying of tracks and 
having that power they had the power of refusal and necessarily the power 
to impose conditions.’’ 

‘*Of course prior to 1907 there was the old Railroad Commissions Law 
which did not seek to regulate in the same sense as the Public Service Com- 
missions Law of 1907, but as a matter of fact the State never delegated to 
the cities complete power over public utilities. My recommendations 
return the question to that which existed at the time the city made its 
initial payment of $55,000,000 towards the subways.” 

Ownership and Operation. 

Your recommendations are being interpreted to mean that while you 
believe in municipal ownership as the ultimate solution you do not believe 
in municipal operation. Is that right?’’ 

‘‘That is precisely what I mean. Municipal operation wouid be fatAl. 
Municipal ownership and municipal operation are two different things. 





Municipal operation would be absolutely fatal to good service or proper 
economies of service. We have got to have roads operated solely as%a 
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Dusiness is conducted. If we are guing to have efficient service we have 
got to have private operation under very strict regulation. 

“It would be difficult to evolve a unified system if it were half owned 
by private interests and half owned by thé public. The city has already 
adopted a plan of municipal ownership and private operation. It already 
owns the backbone of what would be the unified system."’ 


During a visit » Albany on Jan. 25 of Mayor Hylan and 
members of the New York Board of Estimate to urge the 
Governor w& support a bill authorizing the Board to purchase 
and operate a municipal bus line, the Governor had some- 
thing to say regarding the transit situation in New York. 
From the New York ‘‘Times”’ of Jan. 26 we take the follow- 
ing regarding the comment which the meeting provoked. 


Much of what the Governor said undoubtedly was provoked by earlier 
utterances by Borough President Curran of Manhattan. He strongly 
backed the demand of Mayor Hylan for the right to run buses, and ques- 
tioned the justice of an expression embodied in the Governor’s message in 
which he characterized as ‘‘loose taik’’ much that had been said upon the 
subject of home rule in its relation to the traction problem in New York 
City. Borough President Curran voiced the opinion that home rule had 
been ‘‘underdone”’ rather than ‘‘overdone”’ in New York City. 

The Governor began by saying that the very visit of the city officials and 
their request were so much evidence that the traction situation in New York 
Oity had drifted beyond their control to a point where it was necessary to 
apply a potent corrective. He said the city was not suffering on account of 
a subway problem but as the result of a problem in which all the methods of 
transportation entered as elements that must be correlated by some single 
body, equipped with ample powers of regulation. 

The Borough President of Manhattan has challenged my expression of 
“loose talking”’ en this subject of power of regulation of public utilities. 
the Governor went on. With all respect, and I recognize the right of 
everyone to differ with me, I think that there is not only loose talking, 
but louse thinking about it, and that the talk of invading or taking power 
from the city, which is suggested is the result of loose thinking, both 
historically and legally. 

Of course I have just deait with this subject in a message to the Legis- 
lature. Ihave suggested that it be dealt with as a single problem and what 
I have recommended to the Legislature is not that the State shall assume 
some power that it now is not exercising, but that a tribunal shall have the 
complete power to deal with the problem, and my view is that the present 
difficulties are due, in part at least, to the fact that rsponsibility is now 
divided among at least three agencies where I think there should be but one. 

Now, the truth is that it will be impossible to find anywhere either in 
any constitutional provision or in any statute, a delegation to any munici- 
pality in the State of power over public utilities. The truth is that that 
power arises, and has created this confusion of thinking leading to what I 
call loose talking. trom an entirely different power. The constitutional 
Provision in the Constitution of 1875, which required the consent of mu- 
nicipalities to the laying of tracks in streets, the ‘‘local consents.”” as they 
are called, was not a deiegation of any power of reguiation over public 
utilities. It imposed a condition precedent to the construction that there 
should be local consent and under that the localities imposed conditions 
because they had a right to refuse the consent. 

Now, from that fact there has grown up what I call this loose talking— 
that in some way it is proposed to take power away from the municipalities. 

I say they have never had the power because there is no delegation of 
power that can be found, either in the statute or in the Constitution, of regu- 
lation of public utilities. These special franchises were granted at a time 
when the State was not exercising its police power over public utilities. It 
first began to exercise it, in a fashion, with the old Railroad Commission, 
but it never undertook to exercise it in complete fashion until the Public 
Service Commissions law of 1907 was passed. For the first time in this 


State, in 1907, was there any complete exercise or attempt to exercise the | “ 
' » | financing, and then they can operate because then they are not artificial 
| carrying charges. 


power of regulation of public utilities. Now that power resides in the 
State Legislature. It has never resided anywhere else. It is no more an 
invasion of the power of municipalities than what the State may do with 
respect to education. 

The fact is that what I have proposed in my message is not that any 
power should be taken away from the cities that was ever granted to cities, 
but that the State should now completely exercise and enforce the regulatory 
power over public utilities which it has never surrendered. 


‘*What I am recommending is that instead of dealing with this problem 
piecemeal, instead of having two or three agencies, one with the power to 
check the other, that some impartial tribunal shall be qeated completely 
to investigate the whole subject to determine what is the plan to put the 
transportation problem in the City of New York on a proper basis; to deal 
with it without ulterior motives, either political or otherwise, ard to deal 
with it in such fashion that it will not be necessary for the city to come here 
and ask for weapons of defense; to deal with it in such fasion that everybody 
shall be satisfied that it is dealt with on the level in the interests of the 
people. 

I think it is unfortunate that it gets into such a state that either one side 
or the other feels it must have a weapon of defense, and I think the time 
has come to deal with the proposition on the level, with no ulterior motives 
whatever, and to deal with it not with the notion that somebody has got to 
be defended, but that the public interest has got to be defended. I think 
that can be accomplished by a single tribunal. I do not think it can be ac- 
complished by the continuation of divided authority. If it is to be accom- 
plished by one tribunal, it is perfectly clear to me it must be that tribunal 
which can exercise that power, the police power of the State, which resides 
in the Legislature. 

Entertaining that view, I shall have to consider very carefully the ques- 
tion before I should recommend that the Legislature deal with the bus 
problem alone, because I think it must be dealt with after a complete study 
thas been made of the whole problem, and I believe the buses should be made 
to serve their purpose, whatever it may be decided to be; the surface lines 
theirs to the extent they may be utilized; the subways the same and the 
elevated the same. So I may as well frankly say that, unless I change my 
present. view, | shall not recommend to the Legislature to deal with this 
problem piecemea!.’’ 


In local political circles the Governor’s traction program 
has already been vigorously denounced. City Comptroller 
Craig in expressing his opposition said, according to the 
‘““Times’’: 

Governor Miller's proposed solution of the fare question is a step backward 
of fifty years. More than half a century ago the City of New York was 
ravaged by the Legislature in the grant of perpetual franchises to Charles 


W. Durant and others over Governor Morgan's veto. and to Jacob Sharp, 
Peter B. Sweeney and others, to occupy the principal streets of the City of 








New York. For the Legislature now to attempt such retrogressive action 
would be to turn back and repeat the last two generations of crooked 
finance, exploitation of innocent investors, intolerable and indecent service 
and prostitution of home rule and municipal ownership and operation. 

Governor Miller’s suggestion that the foundation should now be laid for 
municipal operation some time in the remote future means that for another 
half century the people of New York City will be fair game for stock job- 
bery and manipulation. It is as though, he said, this gold mine should 
be municipally owned but privately mined. 

The remedy for existing conditions is not to perpetuate the control of 
Belmont, Berwind and Brady with an increased fare, but to terminate each 
and every contract that the rapid transit companies now hold to operate 
lines that are the property of the City of New York. Upon the termination 
of such contracts every innocent investor whose money has gone into the 
property and enured to the benefit of the City of New York may receive full 
recompense therefor. Out of the revenues that may thereafter be derived 
by the city from its municipally owned and operated lines all the extensions 
that may be required can be provided. 

It must not be overlooked that a 10-cent fare would take from the people 
of New York City a tribute of approximately $125,000,000 per year in excess 
of the fares now paid. Within four years this would provide more than 
enough money to pay off all of the city’s obligations issued for rapid transit 
purposes and every dollar of private capital invested in such lines. 

The people of the City of New York will never tolerate the administration 
and control of an investment of approximately $400,000,000 of their own 
money in the subways by any public body or commission that is not directly 
responsible to the people of the City of New York. 

Any legislative attempt to strip the City of New York of its rights under 
the present rapid transit contracts is sure to meet with disappointment. 
The courts may be relied upon to protect the city in its contract rights with 
the Interborough and the B. R. T., upon the faith of which $400,000,000 
of public moneys have been supplied for their benefit. 

F. H. LaGuardia, Republican President of the Board of 
Alderman, gave voice to his views in an address at the 
Textile School on Jan. 25, when he said (we quote from the 
*“'Times’’ ) 

If the Republican Party stands back of Governor Miller the result will 
be, you will find, that the Governor will hand the Mayoralty to Mayor 
Hylan on a silver platter in the coming election. Let’s not dodge that. 

We all (the members of the Board of Estimate) received quite a shock 
when we read Governor Miller’s remarks on the transit situation. It’s 
the most daring suggestion as a solution for the transit situation of New York 
that was ever set forth. 

I told the Governor that I was stunned, that I had not yet caught my 
breath. 1 told him that I do not think he realizes what it means. It 
means this: 

First, it means the taking away from the City of New York the power 
to pass upon the fare question entirely. Secondly, it takes away from the 
city all jurisdiction and control or say in any traction matter except to put 
out money for new subways. : 

The Governor said that the ‘‘water’’ had already been squeezed out of 
the various companies. That statement is startling, coming from a man 
as careful as Governor Miller. I state positively that none of the water has 
been squeezed out. 

The plan is to unite all the companies and let the new Public Service 
Commission fix the fare. It means that in a few years these companies, 
then united as one, will be exactly in the same plight and then the Governor 
suggests that the city can take these companies over and they can be all 
municipally owned. 

No matter what increased fares you give these surface car companies, 
they simply can’t operate. They are gone now. 

The city does not want to take over this junk. I suggested in my annual 
message that ail the companies should be put under one operating company 
and must first strike off their books all obsolete equipment and rotten 


When the Governor says there is a lot of ‘‘loose talk’’ about home rule, 
that remark is flippant and entirely unbecoming. He is liable to get a 
rather rude awakening and find that the people of New York are determined 
not to lose control of their own affairs. 
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RAILROAD LABOR BOARD RULES THAT CARRIER 
MUST ACT FIRST IN WAGE MATTERS BEFORE 
APPEAL TO IT. 

In the application of the Atlanta Birmingham & Atlantic 
RR. for authority t> reduce wages, the United States Rail- 
wav Labor Wage Board on Jan. 27 ruled that the road and 
the employees must seek direct settlement and that the Board 
cannot act unless the two parties fail to reach an agreement. 
A special dispatch from Chicago under date of Jan. 27 to 
the New York ‘‘Times’’ comments as follows on this ruling: 

The United States Rallway Labor Wage Board, in deciding to-day the 
application of the Atlanta Birmingham & Atlantic Railroad for authority 
to reduce the wages of its employees, made a ruling which railroad execu- 
tives say may expedite the wage readjustment on all the railroads of the 
country. 

The Labor Board held in substance that the Atlanta Birmingham & 
Atlantic had no status before the Board under the Transportation Act, 
inasmuch as the Act provided for appeal to the Board only after the em- 
ployees and management have failed to reach an agreement. It was 
pointed out that instead of posting a notice of wage reduction the road 
should have notified its employees that a readjustment was desired and 
should then have attempted to reach an agreement with its employees on 
a new scale, appealing to the Board only after the attempt had failed. 

At the same time the Board indicated its willingness to expedite considera- 
tion of the railroad’s troubles by fixing Feb. 10 as the date of hearing the 
case on its general merits, the presumption being that the road will have 
complied by that time with the requirements of the Transportation Act. 
No agreement will be reached with the employees for a reduction, according 
to general opinion. 

In the meantime executives of the railroads centring in Chicago were in 
conference preparatory to a conference tomorrow with the Labor Com- 
mittee of the American Association of Railway Executives. 

The ruling of the Labor Board was interpreted as meaning that the roads 
had a free hand in carrying on negotiations with their employees for a wage 
readjustment, and that if agreements could be made no appeal to the Board 
would be necessary. 
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WHY RAILWAY EXPENSES ARE SO ENORMOUS. 

Commenting on the hearings which are going on before 
the Railroad Labor Board in Chicago regarding a continuance 
of the national agreements made by the 
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have shown that under the operation of the rules of the national shop crafts | 


agreement they are being compelled to pay employees in the shops many 
millions of dollars annually for work which is not done. 


and cars. In the second place, witnesses for the railways in every section 
of the country have been showing for a week how the abolition of pieceworls 
in the shops, and the substitution of the hourly basis of pay which the 
national agreements should continue, has resulted in reductions in the 
amount of work done per employee of from 10 to 50%. 

Some of the facts regarding the reduction in the efficiency of 
which followed the abolition of piecework which have been given in the 
testimony before the Railroad Labor Board are positively startling. It 
has been testified, on the basis of careful statistical studies, that in the 
shops of the Chesapeake & Ohio the output per man declined from 1] to 
10%. In the main shops of the Union Pacific it declined from 21 to 29%. 
In the shops of the New York Central, between 1917 and 1920, the number 
of hours of work for which the railway paid increased 53%, while the total 
output of the men who did the work increased only 14%. The time 
required to perform certain operations in the locomotive erecting shop and 
foundry of the Baltimore & Ohio at Newark, Ohio, and in its shops at 
Baltimore, Md., increased from 6.7 to 200%. In the shops of the Penn- 
sylvania the abolition of piecework reduced the average output per man 
per hour almost 27°. In the car repair shops of the Chicago & North 
Western the decline in efficiency was 36%. 

The necessary effect of the establishment of the eight-hour day and 
decline in the efficiency of labor was to cause a large increase in the number 
of men who had to be employed to do the same amount of work. ‘The 
percentage of increase in all the employees of the railways between 1917 
and 1920 was 16°, , while the percentage of increase in the number of shop 
emplovees of the classes just mentioned was 43%. 

Here, then, are the facts briefly summarized: The employees in the shops 
in 1917 were working on a ten-hour basis, while in 1920 they were working 
on an eight-hour basis. For working on an eight-hour basis they are now 
receiving 72°, higher average monthly wages than they received in 1917 on 
a ten-hour basis. The abolition of piecework has resulted in a heavy 
reduction in the average work done per man, not only per day, but per 
hour; and because of this and the eight-hour day, the railways are being 
obliged, or were when business was heavy, to employ 43°7 more men in 
their shops than in 1917. Nor is this all. In spite of the great increase 
in the number of men employed in the shops, the railways were unable in 
1920 to do in their own shops all the repair work on locomotives and cars 


of maintenance of equipment. 

The public caused the railways to be returned to private operation 
because it believed that under private management they would be more 
economically operated than under Government management, but the rail- 
ways cannot be more economically operated under private than under 
Government management unless they are given the opportunity to adopt 


the methods which are absolutely essential to increasing economy and effi- | 
The national agreements, by forcing the railways to pay out many | 


ciency. 
millions of dollars for work which is not done, by preventing them from 
establishing piecework in their shops, and by interposing other formidable 


obstacles in the way of increasing efficiency, are among the things which | 
thus far have rendered it impossible for the managements to effect the large | 


economies Which they ought to effect, not only in their own interest. 
the interest of the public which pays the passenger and freight rates. 

The railroads in this matter are really fighting the battle of the public. 
because unless operating expenses can be reduced, it will be impossible for 


freight and passenger rates to be reduced, and they may have to bé in- | Secretary of the Treasurv for immediate 


' rallroads. 


creased. In this fight, therefore, the railways ought to have the backing 
of an aroused and effective public sentiment. 








LEGISLATION TO ENABLE ROADS TO SECURE 
FUNDS UNDER GUARANTY PROVISION. 

Appropriate legislation making it possible for the railroads 
to collect immediately a portion of the $400,000,000 due 
them under the guaranty provisions of the Transportation 
Act is urged in a resolution adopted by the Board of Direc- 
tors of the Chamber of Commerce of the United States and 
made public on Jan. 14. As stated in our issue of Jan. 15. 
Court, handed down on Jan. 3, upholds the ruling of the 
Treasury Department that the guaranty provisions of the 
law do not permit the Secretary of the Treasury to make 
partial payments to the roads in advance of a final audit 
by the Interstate Commerce Commission showing the 
entire amount due. Previously the directors of the National 
Chamber had adopted a resolution expressing the hope that 
the Government might find a way for making partial pay- 
ments at once, as some of the carriers are urgently in need 
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The resolution adopted 


That, if it is found to be necessary to amend the provisions of Section. 209 
of the Transportation Act, 1920, in order to authorize partial payments 
on account of the guaranty therein made to the railroads of the United States 
pending the final ascertainment to the full amount of such guaranty due 
the several catriers, the United States Chamber of Commerce earnestly 
approves an appropriate amendment of said Act by the Congress at 
coming December session with as little delay as possible. 
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APPEAL OF PHILADELPHIA. BOURSE IN BEHALF OF 
BILL FOR PAYMENTS TO RAILROADS UNDER 
GUARANTY PROVISIONS OF TRANSPORTATION ACT 
Supplementing its previous action in appealing directly to 
the President and Secretary of the Treasury Houston for 
measures whereby partial payments would be made to the 
railroads of fundsdue them under the guaranty provisions of 
the Transportation Act, the Philadelphia Bourse, has urged 
on the House Interstate and Foreign Commerce Committee 
favorable consideration of the so-called Winslow Bull which 
would authorize such payments immediately upon enact- 
ment. The Bourse was 
communication to Representative John J. Esch, Chairman 
of the Interstate and Foreign Conimerce Committee and one 
of the authors of the Transportation Act, and follows the 
appearance of prominent railroad officials before that com- 
mittee in behalf of the Winslow 1 The biil is the 
result of the attitude assumed |). the Comptroller of the 
Treasury in withholding these pratial payments until there 
has been final accounting by the carriers of the entire amounts 
due them throughout the Federal guaranty period. The 
railroads are in a sorry plight as a result of the action of the 
(‘omptroller in refusing to make these payments on account 


recommendation embodied in a 


hegasure. 


| and in appealing to the Committee on Interstate and Foreign 
required, and had to send a substantial part of their equipment requiring | 


heavy repairs to outside plants, which further greatly increased the expense | 
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UNITED STATES CHAMBER OF COMMERCE URGES 


to: make partial payments on account of amounts due as 
recommended by the Commission and has asked that each 
road be required to make a final accounting before payments 
are made, and that the Commission present a single certifi- 
cate for each road that will serve as a basis for a single warrant 
making final settlement of the amount due to that road 
under the guaranty provisions of the act. We most earnest- 
ly urge that favorable consideration be given to the bill 
promptly enacted 
into law so that what we believe to be the spirit of the Trans- 
portation Act, Section 209. may be earried into effect.” 
declared the Bourse appeal to the House Committee. 








T. DE WITT CUYLER ON RAILWAY LABOR SITU- 
ATION AND OUTSIDE REPAIRS TO CARS. 

T. De Witt Cuyler, Chairman of the Association of Rail- 
way Executives, in a statement made public Jan. 24 regarding 
the inquiry which the 
is making into the reasons why the railroads sent ears and 
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locomotives to outside shops for repairs (an inquiry which 
he observes the railroads welcome and will assist in every 
way they can), states thet the railroads are prepared to show: 

i. That on the return of the railroads on March 1 1920 there was an 
abnormal number of locomotives and cars in bad order requiring repair and 
an abnormal number of locomotives then in operation which would never- 
theless require ‘‘shopping’’ at an early date. 

2. That it was impossibie to take care of all of these repairs, immediate 
and prospective, within any reasonable length of time in railway companies’ 
shops. 

3. That at the time most of this equipment was sent to outside shops for 
repairs there was one of the worst traffic congestions in the history of the 
country, and that the railway companies were properly under the pressure 
of the Inter-State Commerce Commission, the Car Service Division of the 
American Railway Association, and of their shippers. to use any and every 
available means to restore this equipment to service at the earliest possibie 
date. 

4. That generally when equipment was sent outside it was to the com- 
pany which had originally constructed it, for the obvious reason that the 
original manufacturer had the patterns, extra parts and machinery which 
would enable him to effect these repairs more promptly than could be done 
elsewhere; that if for any reason the original manufacturer could not accept 
such cars, then the nearest available shop having adequate plant and ayail- 
able capacity was chosen; and that these were the considerations which 
controlled the choice of outside shops, and not any alleged dual interest 
between equipment and railroad companies. 

Non-Comparable Figures Compared. 

5. That with regard to cost, the comparative figures given are entirely 
misleading, as sc-called cost figures in railway shops cover substantially 
only cost of materia! and labor, most of the expense—overhead, supervision 
and maintenance— being carried in other railway accounts, and being further 
misleading because cost in outside shops necessarily includes a reasonable 
profit. 

6. Furthermore, that the comparisons of cost given are erroneous and 
misieading because in many cases the equipment sent outside required the 
heaviest kind of repairs, sometime samounting to substantial rebuilding, 
frequently including additions! improvements, and in genera! not being 
comparable to the normal classified repairs in a railway company's shop. 
7. That, as additional proof that the companies had no ulterior purpose 
in sending this equipment to outside shops for repair, the companies were 
merely carrying on the practice of following the precedent established by the 
t'nited States Railroad Administretion during similar but lesser emergencies 


Employees’ Responsiblity for Situation. 

%. That certain organizations of railroad employees, through the Shop- 
craft Agreement signed by them with the United States Railroad Adminis- 
tration are themselves in part responsible for the inability of the railway 
managements to expand the capacity of railways shops. Reference will be 
made particularly to Rule 153 of the National Agreement with the Shop- 
crafts by which the railroads are precluded from employing upon the repair 
of cars apy men who have either not served an apprenticeship or have not 
had four years’ previous employment in car repair work. Under this 
provision the railway companies at the time of their greatest need were 
prevented from adding to their forces competent and available painters, 
carpenters, machinists, blacksmiths nad others necessary to increase the 
capacity of their car repair plants 

9. That the equipment sent to outside shops constituted only a small 
part of the equipment in need of repairs. 

10. That nevertheless the value of the equipment imperatively demanding 


repair and beyond the capacity of railway companies’ shops in the spring of 


1920 represented an investment of many millions of dollars, and that the 
contention that this equipment should have been held out of service for 
months or even a year until! it could be repaired in railway shops, is a propo- 
sition in violation of all respect for the public’s right to service and of good 
business and sound management. 

The truth is that the effect of the rules and working conditions still con- 
trolling the repair of equipment in railway shops has been disastrous to 
efficiency and output, and is in itseif one of the causes of the abnormal 
number of cars and locomotives out of repair. 

In so far as the organizations of railway repair employees have heiped to 
produce a situation in which al! of the railway repair work could not be 
taken care of in railway plants, or where outside plants can now do the work 
wore economically and speedily than railway shops, they have only them- 
secives to Diame. 

The Public's 

The real point of pubiic concern at the present time is not the measures 
taken by the railway companies. for the repair of cars and locomotives in 
1920, but is the question now before the United States Railroad Labor 
Board at Chicago, as to rules and working conditions in railway companies’ 
shops. 

This involves millions upon millions of dollars, which, in the last analysis, 
are a charge to be paid by the public for its railroad service. These costs, 
often for work not even performed, result from unjust and burdensome 
reguiations. which, in the interest of thefpublic, the railroads are seeking to 
have changed. 

Mr. Cuyler, in stating that the railroads, ‘in the unex- 
ampled traffic congestion of 1920, took steps which it would 
have been almost criminal neglect not to have taken for 
the country’s business was suffering great losses, also says: 

That the public may have a basis of facts upon which to judge the emer- 
gency methods taken by the railroads, I quote briefly a few excerpts from 
reports on the situation telling the steps which railroad managements took 
and the reasons therefor. These auotations follow: 

1. Mr. H.E. Byram, President, Chicago Milwaukee & St. Paul Railway 
(Company 

‘‘Work done on twenty locomotives at Baldwin Works was not ordinary 
repair work, but complete rebuilding of locomotives and converting them 
from compound to simple type. This involved almost as much work as 
building a new locomotive. The converting of these engines from one type 
to another involved a class of work which could not be done as economically 
in our own shops as at shops of Baldwin Works, where these locomotives 
originally were built and where the necessary facilities were available for 
rebuilding them in most economical manner. These locomotives were 
obsolete type, severalof which had'not been used for several years, and when 
turned out of shops were practically new engines and cost less than one-half 
the price of new locomotives.’’ 

9. Mr. Hale Holden, President, Chicago Burlington & Quincy Railroad 
Company: 

‘“'The only arrangements of this character made by this company were with 
Baldwin Locomotive for seven and with Davenport Locomotive Works 
for seventeen. It was after careful.survey of our power. Situation indi- 
eated that during previous two years,the condition of engines was below 
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normal and so many required overhauling we would be unable with our own 
facilities, and considering limitations as to employing machinists provide 
by schedules with labor organizations made during Federal control. to have 
sufficient power to satisfactorily handle the heavy traffic through winter 
months.”’ 

3. Mr. 
Company: 

“At the beginning of Federal control we had 175 engines out of service 
for repair. At the end of Federal control there were 386 engines out of 
service, and the number of engines that were good for but sixty to eighty 
days’ more service was as much greater at the end of Federal control than at 
the beginning as the number actually out of service. 

‘Have had repairs made by American Locomotive Company. The first 
locomotives so repaired were sent to outsiders during Federal contro] by 
Railroad Administration. The companythas continued sending locomo- 
tives at same cost.”’ 

4. Mr. Henry Walters, Chairman, Atlantic Coast Line Railroad Co.: 

‘This action on the part of the Atlantic Coast Line Railroad Co. was ren- 
dered necessary by the condition of under-maintenance in which its locomo- 
tives were returned by the Director-General. To illustrate: On Dec. 3] 
i917 the Atlantic Coast Line Railroad Co. had in service 297 locomotives 
which had made less than 40,000 miles. When the road was returned 
there were only 246 which had made less than 40,000 miles. 

“@n Dec. 31 1917 the Atlantic Coast Line had only 93 locomotives that 
had made over 100,000 miles, and on Feb. 28 1920 there were 118 which 
had made over 100,000 miles, a difference of 25, and this in spite of the fact 
that during the period of Federal control there had been added 85 new loco- 
motives, all of which were of the heaviest class used by the Atlantic Coast 
Line Railroad Co. 

“This created a condition wnich made it impossible for us to keep up, 
at our shops with the requirement of repairs to meet the power demand 
and we were forced very regretfully to place 30 of our locomotives needing 
the heaviest repairs with the Baldwin Locomotive Works upon the best 
terms that we could make with them. Superheaters were to be placed upon 
ali 30 of these engines, together with some other improvements.”’ 


W. H. Finley, President, Chicago & North Western Railway 
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Qin Jan. resident Wilson, in response to a suggestion 
from the British Government, transmitted through the 
league of Nations, relative to Armenian mediation, to the 
effect that the President instruct the American High Com- 
lnissioner at Constantinople (Mr. Morgenthau) to consult 
With the Allied High Commissioner in regard to the matter, 
transmitted through Acting Secretary of State Davis a note 
to the League of Nations. In this message he requests a 
pledge that the Allies will not invade Russia and a guaran- 
tee of border peace in relation to the Bolsheviki. This, the 
President believes, will be a test of the desire of the Bol- 
sheviki for peace. The note of our State Department reads: 

“Your telegram of Dec. 26 1920, transmitting a message received by the 
Council from the British Government concerning Armenia, stating that 
Armenia is reported to be under the control of Soviet Russia, and suggesting 
that the President instruct the American High Commissioner at Constanti- 
nople to take up the matter with the Allied High Commissioners, has been 
received and read with interest by the President, who instructs me to reply 
as follows: 

‘The President does not deem it practicable to instruct the American 
jligh Commissioner at Constantinople to act for him in this matter. As 
Was stated in my telegram of Dec. 16 1920, he has chosen the Hon. Henry 
Morgenthau, who has been prepared to act for him in such steps as may be 
tuken. Before instructing him to proceed, however, the President has been 
awaiting the definite assurances and information from all the principal 
Powers interested, as requested in his cable of November 30 1920, defining 
the conditions under which he would endeavor to mediate. 

‘The message from the British Prime Minister transmitted by you on 
Dec. 26 would seem to indicate the impracticability or futility of the 
President addressing himself, at least in the first instance, to the Ar- 
menians and Kemalists. The President is inclined to share this view and 
to feel that no solution can be had without first getting at the source of 
the trouble. 

‘Pending receipt of information and assurances requested by the Presi- 
dent in his telegram of Nov. 30 1920, it is deemed wise to state the prob- 
lem as the President views it, its causes and possible remedies. It would 
appear that the immediate cause of trouble in Armenia and Turkey has 
been the Treaty of Sevres. Admittedly, this was a difficult question with 
which to contend, but the treaty was drafted by the Allied Powers and the 
irouble has arisen over the failure of certain factions to accept this treaty 
und of the Allies to enforce it. This is a question over which the President 
no control and measures which he might take or recommend in this 
direction would be dependent upon the hearty co-operation and support of 
the Allied Powers. 

“The British Prime Minister calls attention to the report that Armeniu 
is under the control of Moscow, from which it appears that another com- 
plication has developed. The dependence of Armenia on Soviet Russia is 
another situation over which the President has no control and he sees no 
action he could take to free Armenia without the moral and diplomatic 
support of the principal Powers which holds promise of bringing peace and 
accord to the contending parties. 

‘‘There is bitter distrust and fear of war along all the Russian borders. 
It seems futile to attempt to bring peace to the Caucasus, if the result is 
merely to free the torces there engaged for new campaigns on other sectors 
of this long front. The distressful situation of Armenja is but one detail 
of this vast Russian problem, and the President mostly earnestly urges his 
conviction that it is only by a general and comprehensive treatment of 
the whole problem, only by full and generous co-operation of the principal 
Powers, that a hopeful approach to the pacification and independence of 
Armenia can be found. 

“The attitude of the President toward those now in power in Russia has 
been frequently and clearing expressed.- He regards the Bolsheviki as a 
violent and tyrannical minority, by no means representing the real desires 
and purposes of the Russian people. But he had never believed that the 
problems raised by this coup d’etat could be solved by military action from 
outside. He now hopes that the recent tragical events on the Polish front 
and in the Crimea have convinced all the world that armed invasion is not 
the way to bring ;cace to the people of Russia. 

‘The rapidly shiitung events of recent months have only strengthened his 
conviction that the Russian revolution, beneficent in its main purposes, 
must be developed to a satisfactory conclusion by the Russians themselves. 
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Help may from time to time be given from outside and voluntarily received 
but attempts at military coercion can but end in disaster. 

“There are elements in the present situation which give added hope to 
projects of pacification. All the world is weary of war, and the conviction 
grows among the peoples of all countries that the. military method offers 
very little promise of solving the grave problems of reconstruction which 


face us. There is at present no overt civil war in Russia. It is now a prob- 
lem of the relations between central Russia and the surrounding smaller 


national groups. 

“The unrest and instability along the border are caused by bitter and 
mutual distrust. The struggling new nationalities, which were formerly 
part of the Russian Empire, are afraid to disarm and return to the work of 
peace because they distrust the Bolsheviki and fear new aggressions. The 
Soviets contend that they are afraid to demobilize because they fear new 
attacks. 

“The gret impediment to peaceful reconstruction in those troubled border 
territories, the imminent danger of new hostilities is caused by the utter 
confusion between offense and defense. Unless this distinction can be 
clearly defined there is not only small hope of peace, but no hope of a 
clear perception of who is responsible for new wars. 

“It is, therefore, the thought of the President that the present moment 
offers a peculiarly pressing challenge to an attempt at general pacification 
on the Russian borders along these lines. Such an attempt seems to the 
President the logical outgrowth—in fact, the only logical development— 
of the request to mediate in the Armenian conflict, and he feels bound in 
conscience once more to call this matter to the attention of the Associated 
Nations. 

“Tt is obvious to all that these small, struggling border States will not 
attack great Russia unless encouraged by promise of support from the 
stronger Powers. The President, therefore, believes that the sine qua non 
of an attempt at pacification must be a public and solemn engagement 
among the great Powers not to take advantage of Russia’s stricken condi- 
tion and not to violate the territorial integrity of Russia; nor to undertake 
themselves any further invasions of Russia, nor to tolerate such invasions 
by others. 

“Such a public agreement would, in effect, say to those now in power in 


Russia: ‘You are not menaced from outside. The great Powers have 
voluntarily guaranteed you from attack. You can have peace if you 
want it.’ 

“The responsibility for any new war which might break out on the 


Russian border would then be clearly placed. 

“If the principal Powers represented on the Council of the League find 
themselves in accord with the President in this matter, and will assure 
him of their moral and diplomatic support, he will instruct his personal 
representative, Mr. Morgenthau, to proceed at once on his mission.” 


The fact that the President had been requested to act as 
Armenian mediator was mentioned in our issue of Dec. 4, 
page 2187, and Mr. Morgenthau’s appointment in that of 
Dec. 18, page 2390. The New York “Tribune” of Jan. 24, 
commenting on the note, mentions that it coincides with the 
deportation of L. C. A. K. Martens, Soviet “Ambassador” 
to the United States, and a reported agreement among Rus- 
sian anti-Bolshevik representatives now convened in Paris, 
and it is prophesied may result in internal measures to 
hasten the downfall of Bolshevik rule in Russia. Special 
London cables to the New York “Times,” dated Jan. 24, an- 
nounce a critical attitude toward the note on the part of 
the London press, particularly in respect to the request that 
the Allies maintain Russian territorial integrity. “presuin- 
ably by force.” A copyrighted Paris cablegram to the 
“Times” on the same day advises that although the note 
has been coldly received in the French capital, it is noted 
that Russia has suddenly been included in matters to be 
considered by the Allied conference. 








THE SHOOTING OF LIEUTENANT LANGDON. 


On Jan. 8, Lieutenant Warren H. Langdon, an engineer 
officer of the United States Navy, was shot and killed by 
a Japanese sentry at Vladivostok, reports stating that the 
lieutenant was in full uniform when shot, also that his 
clothing and wound indicated that he was shot in the back. 


The State Department’s account of the shooting follows: 

‘‘According to the Department’s advices, the Board of Investigation and 
Court of Inquiry convened by the Japanese Government seem to establish 
that the sentry who fired on and killed Lieut. Langdon had left his post 
and molested an officer in uniform who was proceeding in an orderly man- 
ner along the street. 

‘“‘About 4 a.m., on the morning of Jan. %&, ‘according to Lieut. Langdon’s 
own account, he was descending the steep icy sidewalk on the west side of 
Peter the Great Street, using an electric pocket flashlamp continuously in 
order to find his way. When Lieut. Langdon arrived opposite the head- 
quarters of the Japanese Eleventh Division the Japanese sentry on post 
before the headquarters came running across the street and called out, 
‘American?’ Lieut. Langdon answered in the affirmative and proceeded 
on his way. 

“The sentry, according to Lieut. Langdon, without further challenge, dis- 
charged his rifle at a distance of about six feet from Lieut. Langdon with 
the rifle held at the position ‘charge bayonet.’ The surgeon’s examination 
disclosed that the ball had ranged upward, emerging above the heart. This 
was confirmed also by a large rent in the front of Lieut. Langdon’s over- 
coat just above the heart. 

“After the sentry had fired Lieut. Langdon whipped out his revolver, 
turned and discharged two shots at the sentry and then made the best of his 
way to his ship, the Albany. Lieut. Langdon further stated that when he 
was first challenged by the sentry he halted just long enough to reply in 
the affirmative to the question ‘American?’ 

“Lieut. Langdon was fully conscious at the time he made his official 
statement. He was a total abstainer and was not under the influence of 


alcohol at any time. 
“At the first session of the Japanese Board of Investigation and Court of 
Inquiry the Japanese sentry told a story which subsequently he modified in 








most important particulars. His final story was that the sentry left his 
post, ran across the street, three times called out ‘Halt!’ and that Lieut. 
Langdon did not halt. The sentry said that he then took position three 
paces in front of Lieut. Langdon with his rifle held at the position ‘charge 
bayonet.’ 

“Lieut. Langdon then stopped, according to the sentry’s story, and shifted 
his electric pocket flashlamp to his left hand, groping with his right hand 
into the pocket of his overcoat. The sentry asserted that he himself then 
took the position ‘for action’ and queried Lieut. Langdon with the words 
‘Russian or American?’ The sentry admitted he was excited. He protested 
he did not intend to shoot Lieut. Langdon, but that his purpose was to seize 
Lieut. Langdon’s electric flashlamp and compel him to accompany him to 
the guard in order that he might ascertain who the Lieutenant was. He 
declared that he then discharged his rifle accidentally. He added that 
after he had discharged his rifle by accident and wounded Lieut. Langdon 
in the breast, Lieut. Langdon fired two or three revolver shots at him. 

“All the high Japanese army and navy officers have officially visited the 
Albany to express their regret and sorrow at the occurrence and have of- 
fered the commander of the Albany every assistance. The Japanese Minis- 
ter of War has also telegraphed his condolence. 

“Memorial services for Lieut. Langdon are to be held to-morrow, Tues- 
day, Jan. 18, at the Young Men’s Christian Association building in Vladi- 
vostok,’’ 

selow is the version of the affair as received at the Japa- 
nese Embassy at Washington: 

“The Japanese sentry stationed in front of the Japanese staff headquar- 
ters at 4:30 o’clock in the morning saw a man approaching who was using 
a flashlight, casting its rays upon the front of the staff building. He 
stopped the man and demanded to know if he was ‘Russian or American- 
sky.’ Not understanding the reply made by Langdon the sentry sought to 
pull back the hood, which was drawn over his face, to inspect him. The 
officer resisted and drew a revolver, whereupon the sentry stepped back a 
couple of paces and presented his bayonet. The officer turned to proceed 
on his way. The sentry called to him in Japanese to stop, and when the 
order was disregarded he fired. Langdon turned upon the sentry and fired 
twice at him with his revolver and then collapsed.”’ 


The matter has assumed international importance, and 
much official concern has been manifested on both sides. 
In the case of the United States this took the form of a note 
of protest from the American to the Japanese Government. 
the text of which has not been made public. A uaval court 
of inquiry in charge of Admiral Gleaves started for Vladi- 
vostok, but a Washington dispatch, under date of the 13th 
inst., to the New York “Herald,” stated that formal expres- 
sions of regret by the Japanese Government and the fact 
that the commanding Japanese officer at Vladivostok. Gen. 
Oi, had issued orders that hereafter sentries must not chal- 
lenge Americans, had cleared up the situation in a measure. 
A Tokio dispatch to the “Tribune,” dated Jan. 18, reported 
that advices had been received there to the effect that the 
sentry who shoe Lieutenant Langdon was to be court- 
martialed. Later advices state that, according to an offi- 
cial report received by the Navy Department on Jan. 26, 
the American Naval Court of Inquiry found that Lieutenant 
Langdon was blameless. <A note from the Japanese Gov- 
ernment was received on the same day, it is said, promising 
a “thorough investigation” of the shooting, after which the 
Japanese Government would formally reply to the American 
note of protest. 








OTTO H. KAHN’S VIEWS ON TAXATION—NOMINAL 
TAX ON GROSS SALES. 


Otto H. Kahn, of Kuhn, Loeb & Co. of this city, speaking 
before the National Republican Club in this city on Jan. 22 
on the subject of taxation, declared that “ill-conceived 
taxation, excessively concentrated on business and individual 
accumulation, and causing, among other things, mal-func- 
tioning of the investment market and a great scurrying of 
capital into tax-exempt securities, has unquestionably been 
a strong influence in helping to bring about the ills that 
beset us, and in broadening their harm and intensifying 
their malignity.’’ Mr. Kahn in this address spoke anew 
on his proposal for a sales tax which has on several occasions 
been urged in his suggestions respecting tax revision. Nearly 
a year ago (March 20 1920, page 1152) we noted his recom- 
mendations in the matter, and toward the close of the year 
(Dec. 20), in a statement addressed by him to the National 
Industrial Conference Board, in making a suggestion which 
he said ‘‘may conceivably indicate a middle ground on which 
the advocates and adversaries of a sales tax might find it 
possible to meet,’”” he proposed “‘a gross sales or turn-over 
tax, limited to commodities, but only at a rate which would 
be an almost nominal one, say one-quarter or possibly one- 
third of 1%.’’ In his statement of Dee. 20 Mr. Kahn 
referred to the fact that when Congress was engaged in fram- 
ing the first war revenue bill, in 1917, he first suggested 
consideration of a small tax on sales—that he had repeated 
that suggestion more than once since then, and that he 
made it still. He said, however, that none of the proposals 
brought forward had been such as he would feel justified in 
endorsing or favoring. In offering his ideas at that time 
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Mr. Kahn observed that “‘ill-judged taxation has done its 
work in helping to kill, for the time being, the goose that 
laid the golden eggs, as the framers of that measure were 
warned it would.” ‘‘Some of its adherents,’ he added, 
“are seeking the cause for the lamented demise of the afore- 
said goose in financial deflation.’”’ He continued: 


It is not financial deflation which has hit the farmer and the cotton 
grower and has caused the value of their products to shrink below the cost 
of production It is not financial deflation which has brought abott the 
economic turmoil that confronts us to-day. As a matter of fact, there has 
been no financial deflation thus far. 

Several causes are responsible for our present discomfiture, but among 
them ‘advanced’ taxation is in the front rank. 

It is high time that practical considerations and matter-of-fact experi- 
ence be injected into the solution of our fiscal problem. It is also time 
that some of our American inventiveness and ingenuity be brought to bear 
on this subject. 

In our present system, we have merely adapted to our own use some of 
the fiscal measures prevailing in Europe and generally have made them 
worse in the process of adaptation. Some of our more extreme counsellors 
are flirting even with the more desperate expedients, to which certain of 
the nations of Europe in their grievously impoverished condition have been 
forced to resort. 

We should seek to create an American tax system adapted to America’s 
situation. Our neighbor, Canada, has managed to a considerable extent 
to create a distinctively Canadian tax system. 

Let me take occasion in this connection to say that the assertion—held 
almost axiomatic by many writers on taxation—that the income tax is 
not “‘shiftable’’ is only partially correct. 

An income tax of reasonable proportions rests where it is laid. It is 
not passed on. When it becomes excessive and oppressive, it brings about 
a deviation from normal conditions and causes a readjustment which in 
effect means a shifting of the tax to a material extent, not to mention the 
total avoidance of the tax through the instrumentality of tax-exempt se- 
curities. 


In his proposal as to the sales tax, Mr. Kahn im his De- 
cember statement said: 

As to the Sales Tax: I admit that I have wobbled and wavered on this 
subject. Indeed, it has taken me a long time to bring myself into a state 
of assured equilibrium concerning it. 

I make that confession unblushingly. When a man is called upon to 
advise upon a measure, the enactment of which would involve pecuniary 
advantage to him, as the substitution of the sales tax for other taxes neces- 
sarily would to those situated as I am, he must “lean over backwards.” 
Before committing himself to its endorsement, he must feel sure in his own 
mind and conscience, beyond any possible question, that the measure pro- 
posed is the best for dealing with the condition or problem to which it is 
to be applied, and that no element of personal interest enters into the 
position which he takes. 


At the time that Congress was engaged in framing the first war revenue 
bill, i. e., in the spring of 1917, I first suggested consideration of a small 
tax on sales. I have repeated that suggestion more than once since then. 
I make it still. Between the arguments of those opposed and those favor- 
ing that kind of a tax, I would urge thorough and unbiased study of the 
question. 

I am bound to say, though, that none of the proposals for a sales tax, 
thus far brought forward, is such as I should feel justified to endorse or 
favor. 


The following suggestion has occurred to me, which may conceivably 
indicate a middle ground on which the advocates and the adversaries of a 
sales tax might find it possible to meet: 


My suggestion is whether it would not be worth while to try the experi- 
ment of a carefully designed, gross sales or turn-over taz, limited to com- 
modities, but only at a rate which would be an almost nominal one, say, 
one-quarter or possibly one-third of one per cent. That would mean, as- 
suming even that the tax passes in all instances from the original pro- 
ducer, manufacturer, jobber and retailer to the ultimate consumer, an 
almost imperceptible addition to ultimate costs. 


[It may be appropriate to exempt from that taz, the sales of their prod- 
ucts (including livestock) by farmers, even though it may safely be as- 
sumed that in actual operation, the tax in their case would definitely fall 
on the buyers and not the seller.| 

Such an experiment would enable us to test out the merits or demerits 
of a gross sales or turn-over taz, without giving any just ground for popu- 
lar complaint and without bringing about to any substantial degree those 
undesirable results which the critics of that kind of a tax foresee. A 
year’s test on the experimental miniature scale here suggested, would dem- 
onstrate in actual practice the workings of such a tax and would enable 
public opinion to judge definitely whether it should be retained, enlarged 
or discarded. Meanwhile, even when applied on that modest scale, the 
tax ought to produce very considerable revenue. 

As near as I am able to estimate (or rather guess, because naturally I 
must assume a certain volume of trade and a certain level of prices), I 
should judge that at the rate of one-third of one per cent, a gross sales taz 
on commodities ought to bring in somewhere between 550 million and 650 
million dollars for, say, the twelve months period beginning July 1 1921. 
(If initial sales of farm crops and livestocks are exempted, the yield would 
be reduced by, roughly speaking, probably 10 per cent.) 

That is not enough, of course, to make up for the yield from the excess 
profits tax and from other tazes that ought to be revised or abolished, but 
it is a very large sum and would go a long way to help in meeting the defi- 
ciency to be made good. 

I realize, of course, that my suggestion, in a way, begs the principle by 
minimizing its application. But that is the very thing I am aiming at. 
In the matter of raising four billion dollars annually by taxation, we are 
dealing with a problem that is largely new. I believe we should do well 
to keep our minds elastic on this subject, for a while, and by cautious steps, 
prudently, circumspectly attempt some experimenting, with a view to as- 
certaining what works out best. 

Thus, in gradually establishing the principles by which we mean to be 
guided in our policy and methods of taxation, we should be building not 
on the sand of theories and opinions, but upon the solid ground of actual 
experience. 

There is one further recommendation which I venture to make, generally 
relating to the subject; namely, that the business community go slow in 
sponsoring any methods of taxation which may be calculated to create the 
impression upon the great body of public opinion that in their contribution 
to the thought on tax-revision, the representatives of business are mainly 
concerned with conserving their own interests, and aiming to curtail their 


* 





oe share of the fiscal burden which the country must bear as a legacy of 
war. 

I am not moralizing, I am speaking as a practical man from the point of 
view of what I believe to be the intelligent self-interest of business. When 
our spokesmen come forward and claim to be heard and heeded concerning 
a national problem, as is their right, we must be sure that what we propose 
is not only economically sound and practically wise, but that it is in ac- 
cord with present-day conceptions of social decency and fairness. 


In his treatment of the subject before the National Repub- 
ican Club a week ago Mr. Kahn said in part: 


In offering my concrete suggestions for tax revision, I shall assume that 
the aggregate required to be raised by taxation for the next fiscal year will 
be in the neighborhood of four billion dollars. I believe with Professor 
Edwin Seligman that it is not necessary to consider ourselves rigidly obligat- 
ed to set aside some $300,000,000 each year as a sinking fund to amortize 
the war debt. I can see no reason why that debt should be retired with 
undue rapidity. I think we should be perfectly justified in treating the 
sinking fund provision elasticially, that is to say, when times are good and 
revenues abundant, aliment that fund liberally and, on the other hand, in 
lean years such as the present one is likely to be, suspend its operations in 
whole or in part. That is the system which, as Professor Seligman points 
out, was followed in dealing with the debt resulting from the Civial War, 
and it worked very satisfactorily, and resulted in the ultimate repayment of 
the debt at least as quickly as if the requirement of using each year an 
unvarying amount for sinking fund purposes, had been adhered to. 

The Floating Debdt. 

On the other hand, I believe that our floating debt should not be funded 
into bonds, but should be paid out of taxation. But in this case, too, | see 
no occasion for the rigid application of a doctrinaire principle. If we cannot 
pay it all off within two or three years, without imposing an undue burden 
of taxation, let it be done more gradually, say, within four or five years. 
The unpaid balance can be extended from time to time. But the floating 
debt should not be funded, if only for the mere practical reason that we 
already have a larger volume of Government bonds outstanding than the 
people have shown themselves ready or capable to absorb. To pump an 
additional issue of Government bonds into an already oversupplied and 
reluctant market, would have a disturbing and widely unfavorable effect not 
only on the value of our existing war loans, but on the whole investment . 
situation, expecially as in order to be placeable at all in the early future, 
such additional issue would have to carry an undesirably high rate of 
interest. 

If our Governmental finances are conducted with due regard henceforth 
to economy and conservatism and the Government’s credit is carefully 
guarded, and if our taxation system is revised on sensible lines, the natural 
tendency of the prices for Liberty bonds ought to be distinctly upward in the 
coming year. 

The Sales Taz. 

As to the sales tax, I am, as you know, in favor of trying the experiment 
of a turnover tax on commodities at the rate of one-third of 1%. That 
happens to be the rate at which a turnover tax was first attempted in the 
Philippines, and it worked so well and met with such ready acceptance and 
such compiete absence of evasion, that after a while, with universa! approval, 
it was raised to 1%, and for the past dozen years or so has been a permanent 
feature of the fiscal policy of those islands. 

Many men whose judgment I respect are almost passionately in favor 
of a turnover tax and see in it the solution of the taxation problem. Others 
whose opinion I value equally highly are violently opposed to it. On the 
whole, I am inciined to think that more can be said for it than against it, 
although I do not associate myself with, but on the contrary, distinctly 
dissent from the extravagant arguments and excessive claims put forward 
by some of its advocates. 

I believe there is only one way to find out who is right in the conflict of 
opinion which has raged about that particular tax, and that is to test it in 
actual practice at a rate so low that, if contrary to experience elsewhere, 
it should be found not to work to the satisfaction of public opinion, no 
appreciable harm would have been done and no perceptible burden imposed 
on the people. 

I favor a turnover tax on commodities (i. e., on every sale ajl the way 
through the various stages from producer to ultimate consumer) as against 
a tax on retail sales only, first because it seems to me fairer, being of uni- 
versal application; second, because it would be excewdingly difficult, if 
not actually impracticable, to establish a clear and workable definition and 
regulation as to what constitutes a retail sale (and the burden of interpreting 
and enforcing that definition as against his customers, and of collecting the 
tax would be thrown upon the retailer) and thirdly , because I doubt whether 
a retail sales tax even at a rate four or five times as high as the one-third 
per cent which I suggest for a turnover tax, would be adequately productive. 

It may well be asked why a turnover tax or sales tax should be limited 
to commodities only and should not include financial dealings. The 
answer is that if the turnover effected by the intricate and vast machinery 
of finace were to be subjected to any general tax—unless mitigated by 
exceptions so broad as to make it practically ineffective—the resulting dis- 
turbance would be of incalculably far-reaching effect. A large part of 
the items which make up the enormous total of our financial turnover, 
are not transactions at all in the accepted sense of the term, but merely clear- 
ances, involving of themselves no element of profit, customary conveniences 
which, in the course of time, have become necessities. 

We hear much about the principle of laying taxes according to ability to 
pay. No right-minded man will quarrel with that theory, but it must be 
applied in the light of actual facts. And the essential facts are: 

(1) In contradistinction to much loose talk asserting that two-thirds of 
the nation’s wealth is owned by a small minority of rich men, investigation 
has demonstrated that of the total income of the nation about 88% goes to 
those with incomes of $5,000 or less, and barely 12% to those with incomes 
of $5,000 or more. 

(2) While the consuming power of the nation is attributable fairly pro- 
portionately to the whole 100% of national income, the power which drives 
the wheels of business and enterprise is furnished to a greatly preponderating 
extent by means of the 12% above referred to. 

It follows that while social justice and practical considerations require 
that a commensurately large portion of the revenues needed by the Govern- 
ment must be derived, directly or indirectly, from the well-to-do, there is 
a limit beyond which it is not possible to tap that source. Our present 
system of taxation has exceeded that limit. with results highly detrimental 
to all elements of the community. 

No doubt the prevailing apportionment of monetary reward is not free 
from defects (though less so in this country than anywhere else). But there 
has been a steady and pronounced tendency and movement, especially 
within this generation, toward mending such defects and remodeling in- 
equitable conditions. Evolution and irresistible powers which make for 
progress, enlightenment and justice may be depended upon to continue 
and advance that process. There can be no turning back. But improvi- 
dent measures of economic violence will not hasten that precess: on the 
contrary, they will impede it. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, 
No bank or trust company stocks were sold at the 
Exchange or at auction this week. 


ETC. 


Stock 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week. 
each case being given as $90,000. 

. 7 

G. M. P. Murphy has resigned as President of the Foreign 
Commerce Corporation of 23 Wall St., and has been suc- 
ceeded by E. R. Stettinius of J. P. Morgan & Company. 
Mr. Murphy intend-= to organize a corporation of his own 
somewhat similar to that operated by him several years 
prior to his becoming Vice-President of the Guaranty Trust 
Company. The appointment of Mr. Stettinius will 
it is said, effect any change in the policy of the Foreign 
Commerce Corporation, being the intention of the man- 
agement to continue the development of its foreign activities 
and also its connections in this country. Mr. Murphy 
will continue as a director of the Foreign Commerce Cor- 
poration. 


the eonsideration tn 


not, 


~ 

At the second annual meeting of the stockholders of the 
Park Union Foreign Banking Corporation, held recently, 
M. H. Ewer was elected a director to succeed R. P. Perkins. 
and the remaining members of the old board were re-elected. 
Charles A. Holder was re-elected President and Chairman 
of the board of directors. 

aes 

The statement of the French-American Banking Corpora” 
tion as of Dee. 31 1920. published on another page. shows 
capital and surplus of S2.500,000; undivided profits, $266,- 
375 49, and total resources of $17,534,560 51. The officers 
are James S. Alexander. Chairman of the board of directors 
Paul Duran, President; John KE. Rovensky, Vice-President; 
K. Abbot Goodhue. Vice-President; Roger P. Kavanagh, 
Vice-President; Thomas FE. Green, Secretary: Arthur Terry, 
‘Treasurer. 

- 

The Philippine Legislature passed a bill on Jan. 20 au- 
thorizing the Philippine National Bank, the State Bank of 
the Philippines Islands. to increase its capital from 4$10,- 
000,000 (20,000 000 pesos) to $25,000,000 (50,000,000 pesos). 
The new capital will be fully subseribed by June 30. 
Control of the bank is held by the Philippine Government 
which must always own at least 51% of the capital. 


— 


The Chemical National Bank of this city announces that 
Francis Halpin, Vice-President of the bank will retire from 


active connection with it on July 1 1921. Mr. Halpin 
served the bank for 52 vears having started as messenger. 
Mr. Halpin will continue to have a desk at the bank 

—— @--- ———» 


At a meeting of the board of directors of the Bank of the 
Manhattan Company of this city on Jan. 27, C. W. Capes 
was appointed an Assistant Cashier. 


a 
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J. N. Babcock, Vice-President of the Equitable Trust Co. 
of New York, has been re-elected President of the New York 
City Association of Trust Companies and Banks in their 
Fiduciary Capacities. 

Sail ie 

The second annual report of the Discount Corporation of 
New York, issued under date of Jan. 3 shows net profits 
for the year 1920 of $590,971 after making full provision for 
State and Federal income taxes. Four dividends were paid 
at the rate of 1% aggregating $200,000—leaving $390,971 
to be added to the undivided profits carried over from 1919, 
viz $234,234. The undivided profits account now stands 
at $625,294. During the vear just closed the Corporation 
purchased acceptances aggregating $891,132,054 and sold 
$889,811,597 making a total volume of business of $1,- 
730,943 ,651 as compared with $854,986,121 for the vear 1919. 
In the report to the shareholders, John McHugh, President 
of the Corporation savs: The Directors believe that the 
shareholders will be fully satisfied with this result of the 
year’s business, especially in view of the fact that consider- 
able expense was incurred in the work of introducing accept- 
ances to banks and other purchasers as a means of employing 
a reasonable part of their available funds. The superior 
advantages of this form of investment are now much more 
widely known and appreciated than heretofore. As an 
indication of this it may be well to point out that the Federal 





Reserve banks held acceptances purchased in the open 
market at the beginning of 1920 amounting to $574.631.000, 
while on the 30th of December 1920, the figure had declined 
to $255,702.000 notwithstanding that as great a volume of 
acceptances Was in existence on the latter date. We feel 
justified in claiming a substantial part of the credit for the 
very desirable broadening of the market to which these 
figures vive evidence. 

‘Thi the third yvear of the Corporation’s 
business shows a considerable slowing up of foreign trade. 
both import and export. For a time at least, therefore, 
the volume of acceptances outstanding will tend to decrease. 


heginning of 
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At a meeting of the board of directors of the Liberty Na- 
tional Bank of this city on Jan. 27, Frederick J. Horne and 
James Dodd, Vice-Presidents of the New York Trust Co.., 
were elected Vice-Presidents of the Liberty National Bank. 
Boyd G. Curts, Secretary of the Trust Company, was ap- 
pointed a Trust Officer of the bank. and Edward B. Lewis 
and William J. Birdsall, Assistant Treasurers of the Trust 
Company, were appointed Assistant Cashiers of che bank. 

adie 

At a meeting of the Executive Committee of the Board of 
Directors of the Guaranty Trust Company of New York 
on Jan. 24, the present managing committee, which directs 
administrative work of the company’s operations, as an aid 
to the President, Charles H. Sabin,w as reappointed for the 
ensuing year. This Committee comprises Vice-Presidents 
Albert Breton, W. Palen Conway, Eugene W. Stetson, 
Harold Stanley and Francis H. Sisson. Through the 
process of rotation, Mr. Stetson was elected Chairman of 
the Committee to sueceed Mr. Breton who held that office 
last vear. 

ai 

George T. Wilson was on Jan. 27 elected a Vice-President 
of the Harriman National Bank of this city, taking office 
Feb. 1. Mr. Wilson has been connected with the Equitable 
Life Assurance Society for forty-five years, entering its 


employ as an office boy at 83 per week in 1875, and pro- 


gressing through various offices to Vice-President. He was 
one of the best known men in the insurance field during the 
period of his activity. The new Vice-President is a member 
of many ¢lubs and societies, including the Pilgrims, the well- 
known and successful Anglo-American Society, of which he 
was one of the organizers in London and New York, and for 
sixteen vears was Chairman of the Executive Committee of 
the New York Pilgrims. 


erat ote 

The officers of the American Trust Company and the 
New York Title and Mortgage Company gave a dinner this 
week at the Brooklyn Club to felicitate several officers of the 
affiliated companies upon recent promotions. Gerhard 
Kuehne of the New York office has been promoted from 
Secretary to Vice-President of the American Trust Company 
and Orie R. Kelly has been elected Secretary. Herbert 
I’. Breitwieser and Ernest J. Habighorst of the Brooklyn 
office have been made Vice-Presidents. Cyril H. Burdett, 
Vice-President of the American Trust Company was toast 
master, and speeches were made by President H. A. Kahler, 
and the newly appointed officials. 


emer, 

The Bigelow State Bank on Jan. 27 formally opened. its 
offices at 25 Pine Street as an institution offering banking 
facilities to individuals who wish to deposit small amounts. 
‘The bank for the individual’ is the motto of the new 
institution. According to the bank’s announcement, 3% 
interest will be allowed on average daily balances of $500 
or more. Accounts between $500 and $200 will receive 
no interest, but will be carried by the bank free of charge, 
while balances falling below $200 will be subject to a nominal 
monthly service charge. In addition to ordinary checking 
accounts, the bank will issue certificates of deposit and will 
ay 4% on “‘thrift accounts.’’ The Bigelow State Bank is 
an outgrowth of Bigelow & Co. Private Bankers, and that 
firm in turn was a development of the old banking house of 
Bigelow & Co. Its officers and directors include: R. L. 
Bigelow, President, member of the firm of Bigelow & Co.. 
bankers, trustee of the West Side Savings Bank, New York 
City; George B. Caldwell, Vice-President, formerly Vice- 
President of the Continental & Commercial Trust & Savings 
Bank, Chicago; Paul E. Moller, director of the Greenwich 
Bank, New York City; C. O. Bigelow, President of the West 
Side Savings Bank, New York City; Knowlton Durham, 
member of the firm of Blake, Durham & De Milhau, attor- 
neys, New York City. 
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The Banque Industrielle de Chine has declared an interim 
dividend of 20 frances (8%) payable on Feb. 1, compared 
with an interim distribution of 14 francs a year ago. The 
net profits for 1920 are reported as over 40 million francs, 
which is more than 50% of the paid up capital of the Bank. 
New branches have been opened in Bordeaux and Dunkerque 
(France). 


. 
i 


The following promotions took place at the annual meeting 
on Jan. 11 of the National Bank of Commerce of Rochester; 
Bertram L. Search, formerly Cashier, and George E. Wetzel, 
heretofore an Assistant Cashier, were made Vice-Presidents 
and George C. Lennox, heretofore an Assistant Cashier, was 
elected Cashier to succeed Mr. Search. 


. 
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A new financial institution, namely the Boston National 
Bank of Boston, Mass. has been organized and will begin 
business Feb. 1. The new bank will be situated at Hanover 
St. at the juction of Blackstone, Salem, Endicott and North 
Centre Sts. It will have a capital of $200,000 in shares of 
$100 sold at $125 to create a paid in surplus of $50,000. 
The bank will cater especially to those of foreign birth or 
descent. The officers of the new bank will be: Chairman of 
the Board, Gabriel Stabile; President, Graydon Stetson; 
Vice-Presidents, Alton E. Briggs, Kevie Carmen andCharles 
Ulin; Cashier, John Cameron. 











At the organization meeting of the Board of Directors of 
the Republic Trust Company of Philadelphia, on Jan. 20, 
John E. McCully former Vice-President was elected President 
to succeed George C. Allen, retired; Thomas G. Hawkes, 
Trust Officer was elected Vice-President and Trust Officer. 
At the Stockholders Meeting held on the same date, E. 
Hawley Van Wyck, Treasurer of P. W. Brooks & Company, 


Inc., 115 Broadway, New York City, N. Y., dealers in 
investment securities, was elected a Director to fill a vacancy. 


, 





At a meeting of the directors of the Corn Exchange 
National Bank of Philadelphia, on Jan. 18, the following 
officials were promoted: Newton W. Corson, formerly 
Cashier was made a Vice-President; Allen M. Matthews 
formerly Assistant Cashier was made Vice-President and 
Cashier; Albert N. Hogg formerly Assistant Cashier was 
made a Vice-President and Paul E. Ludes was made an As- 
sistant Cashier. 

At a meeting of the directors of the Quaker City National 
Bank of Philadelphia on Jan. 14 1921, William P. Datz was 
elected Second Vice-President of the institution. Action 
toward electing a successor to William H. Clark, President 
of the Bank, who as we stated in our issue of Jan. 15 died on 
Jan. 8 was deferred. 





~~ 


C. W. Minker and C. H. Cohron were elected new directors 
of the Franklin National Bank of Washington at the annual 
meeting of the stockholders on Jan. 11. The old directors 
were re-elected as follows: William H. H. Allen, John B. 
Cochran, R. E. Duvall, W. H. Gardner, S. McComas 
Hawken, E. F. Hall, Thomas P. Hickman, Milton Hopfen- 
maier, Charles P. Light, P. J. Nee, P. J. O’Hanion and R. A. 
Todd. 





Me ce 


The South Side Trust Company of Pittsburgh announces 
the following changes in its official staff: George Kirch, 
formerly Secretary and Treasurer, has become Vice-Presi- 
dent and Treasurer; Edmund W. Arthur has also been made 
Vice-President; Avery J. Bradford, formerly Assistant 
Secretary, is now Secretary; Arthur B. Kline, formerly 
Assistant Secretary, is now Assistant Trust Officer, and 
Merle L. Stevens is Auditor. Benjamin Page is President 
of the institution. 
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At the annual meeting of the stockholders of the Diamond 
National Bank of Pittsburgh, S. C. Martin, President of 
the Kittanning Brick & Fire Clay Company, was elected 
a director to take the place of the late John W. Robinson. 


Li 
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At the re-organization meeting of the Keystone National 
Bank of Pittsburgh held Jan. 13, A. S. Beymer, heretofore 
a Vice-President of the bank and connected with the institu- 
tion for the past thirty-seven years, was elected President. 
He succeeds W. H. Nimick who was made Chairman of the 
Board, a newly created position. Other promotions were 
the appointment of George Siefert, Jr., formerly an Assistant 
Cashier, as Cashier, and of W. P. Watson as Assistant Cash- 











—_————. 


ier in lieu of Mr. Siefert. Mr. Siefert, the new Cashier, has 
been with the bank for seventeen years. During the last 


year the deposits of the institution increased approximately 
$1,500,000. 

The Lawndale National Bank of Chicago now has a capital 
of $250,000, having issued $200,000 of new stock, thus raising 
it from $50,000. The new stock voted by the stockholders 
on Nov. 16 was disposed of to the existing shareholders at 
par—$100. When the new ecapital became effective on 
Jan. 3, the bank reported a surplus of $50,000 and undivided 
profits of $32,799. Its deposits on that date were $5,607 ,263 
and its resources $6,609,960. 


a 


At the annual meeting of the directors of the Capital Na- 
tional Bank of St. Paul on Jan. 11, George M. Brack, hereto- 
fore Cashier of the bank, was promoted to Vice-President 
and A. J. Newgren was appointed Cashier to succeed Mr. 
Brack. At the meeting of the stockholders George W. 
Robinson, President of the Tri-State Telephone & Telegraph 
Co., was elected a director. 





,™ 


At the annual meeting on Jan. 11 of the Merchants’ Na- 
tional Bank of St. Paul, H. B. Turnquist and Roland Hinsch 
were elected Assistant Cashiers. H. Van Vleck, for many 
years Assistant Cashier of the institution, retired. The 
stockholders at their meeting elected A. C. Dent a director. 





ee 


At the annual meeting of the directors of the First National 
Bank of St. Paul, Robert E. Cushman, Isaac E. Hansen and 
Martin R. Brown were added to the official staff as Vice- 
Presidents. Theodore W. Griggs, Vice-President of Griggs, 
Cooper & Co., was added to the board of directors. 





A. 


An addition of $100,000 to the capital of the Citizens’ 
National Bank of Appleton, Wis., is announced, making the 
capital now $250,000. The additional stock, while au- 
thorized by the stockholders on June 28 1920, did not become 


operative until Jan. 3 1921. It was sold at $175 per share 
of $100. 








The First National Bank of Racine, Wis., in its statement 
of Dec. 29 issued in response to the call of the Comptroller of 
the Currency, reported deposits of $7,289,249, and total 
resources of $8,314,411. The bank has a capital and surplus 
of $300,000 each, and undivided profits of $181,116. The 
officers of the bank are David G. Janes, President; G. N. 
Fratt and Walter C. Palmer, Vice-Presidents; O. P. Graham, 
Cashier; B. R. Jones and J. H. Martin, Assistant Cashiers. 

Effective Jan. 8 the Commercial National Bank of Niles 
City, Montana, increased its capital from $100,000 to $250,- 
000. The issuance of the new stock was authorized by the 
shareholders on Oct. 30. The market value of the stock is 
$182. 





sé 


Paul O. Daudt, Manager of the Transit Department of 
The National Bank of Commerce in St. Louis, has been made 
an Assistant Cashier. E. G. Kehde was elected to the 
official position of Auditor. These promotions reflect not 
only the high regard in which Messrs. Daudt and Kehde are’ 
held by the management of the bank, but likewise, the 
importance which the Transit and Auditing Departments 
play in the affairs of the modern financial institution. There 
were no other changes in the list of officers and directors of 
The National Bank of Commerce. 

The Louisville National Banking Company of Louisville, 
Ky., has changed its name to the Louisville National Bank 
and has increased its capital from $250,000 to $500,000. 
The enlarged capital became effective Jan. 11. The pro- 
posal to issue new stock was ratified by the stockholders 
on Nov. 23 1920. The price at which the additional stock 
was disposed of was $130 per $100 share. At the annual 
meeting of the directors of the institution Richard Bean, 
formerly Active Vice-President, was elected President to 
succeed Major John H. Leathers. Major Leathers will 
remain with the institution as an officer for 36 years and its 
President since 1909. Mr. Bean was formerly Secretary of 
the Ballard & Ballard Co. of Louisville and is connected 
with many civic organizations. He had been Active Vice- 
President of the Louisville National for two years. Another 
promotion was the advancement of Ben J. Metcalfe from an 
Assistant Cashier to the Cashiership. 


’ 
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The Union Trust Bank of Bristol, Tenn., which we noted 
in these columns July 24 1920 was being organized, opened 
for business on Jan. 15. We are advised that there are 
more than 1,000 stockholders in this bank, distributed over 
about twenty five counties in Western North Carolina, 
Eastern Tennessee and Southwest Virginia and that close to 
200 of the stockholders are officers and directors of other 
banks. Our informant also states that this Trust Bank 
is practically without competition between Knoxville and 
Roanoke, and will represent a very rich section of three 
states. It is stated that in all these counties large develop- 
menis, city, county and industrial enterprises, necessitate 
large first class bond issues of various kinds, and one of the 
most important purposes of this bank will be to handle bond 
issues throughout this section. The Bank is already or- 
ganizing its bond department, having employed M. T. 
Rapass, Manager, and it is announced, that it will be in 
position to obtain first information of bond issues of various 
kinds in its section. 

Ra 

The First National Bank of Henderson, N. C., has 
increased its capital from $100,000 to $200,000. The new 
capital was made effective Jan. 1. it was voted by the 


stockholders in July 1920, the additional shares (par $100) 
having been placed at $150 per share; $50 going to surplus. 





The Peoples National Bank of Orangeburg, S. C., and the 
Bank of Orangeburg, have consolidated under the name of 
the Orangeburg National Bank with a capital stock of 
$200,000, surplus of $150,000, and about $40,000 undivided 
profits. 


The National City Bank of Rome, Ga., has increased its 
capital, effective Jan. 11, from $100,000 to $200,000. The 
new stock was placed at $200 per $100 share. 





The Fidelity Trust Company of Houston, Texas, an- 
nounces the opening of a Bond Department for the purpose 
of transacting a general investment business in _ local, 
national and foreign securities 

Alexandre Celier and Maurice Lewandowski have been 
elected members of the board of directors of the Comptoir 
National d’Escompte de Paris. Mr. Celier was formerly 
State Counsel and Manager at the French Ministry of 
Finances, and is well known in New York financial circles in 
connection with the French loans placed in the United States. 
Mr. Lewandowski, the other new director, retains his office 
as one of the Managers of the bank, and is also well known in 
New York banking citcles. 

John Blair MacAfee, Chairman of MacAfee & Co., bank- 
ers, of London, and a widely known financier in England 
and this country, died in London on Jan. 11 following an 
operation on Jan. 3. Mr. MacAfee, who was fifty-nine 
years of age, was born in St. John, N. B. (Canada). He 
graduated from the University of Pennsylvania in 1882, and 
shortly afterwards began the practice of law in Philadelphia. 
In 1890 he gave up his profession and the following year 
became consulting engineer for Chandler Bros. & Co. of 
New York, Philadelphia and London, continuing in charge 
of the foreign bus .:s of the company until 1911. In addi- 
tion to being Chairman of MacAfee & Co., Ltd., Mr. Mac- 
Afee was Chairman of the American Chamber of Commerce, 
and prominently connected with numerous traction and 
engineering corporations in the United States. 


, 
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The directors of Lloyds Bank, Ltd., of London, announce 
that, after payment of salaries, pensions, staff special bonuses 
and allowances, other charges and expenses, and the annual 
contribution to the provident and insurance fund, and 
making fuil provision for rebate, income tax, corporation 
profits tax, bad debts and contingencies, the available profit 
for the past year is £3,237,742. To this has to be added 
£505,420 brought forward from the previous year, making a 
total of £3,743,162. Out of this total, an interim dividend 
of 1s. 8d. per share, being at the rate of 16 2-3% per annum, 
and amounting, less income tax, to £824,593. was paid for 
the half-year ended June 30 last; £250,000 has been written 
off the bank premises account; £1,250,000 has been placed 
to the special contingency account for writing down the 
bank’s investments; and £50,000 has been allocated to the 
staff widows and Orphans fund. After making these appro- 
priations, there is a balance of £1,368,369 remaining, and the 








directors have decided to recommend to the shareholders 
at the ensuing general meeting that a dividend at the same 
rate, amounting, less income tax, to £824,705, be paid for 
the past half-year, leaving £543,864 to be earried forward 
to the proft and loss account of the eurrent year. The 
available profit for the previous year was £2,876,302. to 
which was added £472,755 brought forward, making a total 
of £3,349,057. Out of this, £1,293,637 was paid in dividends 
and bonus, £200,000 was written off the bank premises 
account, £50,000 allocated to the widows and orphans fund, 
£1,150,000 placed to the special contingency account for 
writing down investments, £150,000 added to the reserve 
fund and £505,420 ecarricd forward. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 13 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,498,545. 
an increase of £14,195 as compared with last week. A fair amount of gold 
was on offer and was taken for New York. It is reported from New York 
that gold amounting to $4,200,000 had been received there from London, 
in addition to some from India. 

Reuter states that, following upon a request by the National Bank of 
Rumania, the Reichsbank in Berlin has declared itself in accordance with 
the terms of an agreement to hold at the disposal of the former a deposit 
in gold standing toits credit. This deposit is stated to comprise 162,110,000 
German marks (£8,100,000), 952,000 Austrian crowns (£37,000) and 2,765.- 
000 French francs (£110,600), the whole in gold. 

The Transvaal gold output for December 1920 amounted to 632,215 
fine ounces, as compared with 633,737 fine ounces for November 1920 and 
650,191 fine ounces for December 1919. 

The acuteness of currency problems nowadays is indicated by a recent 
Brazilian ordinance which prohibits the export not only of the precious 
metals, gold and silver, but also of nickel, bronze, copper and other ‘‘mone- 
tary’’ metals, either in bars or minted. 

In our annual bullion letter the amounts of gold held respectively by the 
U. 8. Treasury and the U. S. Federal Reserve system are given separately. 
Owing to the complicated method by which the figures are built up, the 
actual ameunt of gold represented by the two is impracticable of ascer- 
tainment. <A very large proportion of the Federal Reserve holding is un- 
doubtedly included in the U. 8. Treasury figures. 

The following are the United Kingdom imports and exports of gold: 
Imports Exports 
Month ended Yearended Month ended Year ended 
Dec. 31 °20. Dec. 31 '20. Dec. 31°20. Dec. 31 °20. 

£1,249,565 £1,965,095 
$94,275 

201 ,049 

6.710.799 














£107,252 
4,635 
474,888 
750,250 
356,115 
1 ,026 ,207 68 .322 
Java and other Dutch 
Possessions in the In- 
384,000 
United States of America 52,333 ,423 
Argentina, Uruguay and 
4,237 ,038 
Other South American 
1,498,748 


2,348,637 

Cape Colony 
Transvaal 2,416,147 
72,000 
6,870 


36,314,286 
270,500 
69,670 


23,629,272 
3,727 ,679 
1,353 351,521 265 

10,083 246 457 137 ,029 


£4,102,347 £50,678,283 £5,529,556 £92,565,137 

A large proportion of the above excess of exports over imports during 
1920 consisted of gold—hitherto held here on account of the U. 8S. Federal 
Reserve system—which was transferred to the United States of America. 

The following appeared in the ‘‘Evening Standard’’ of the 6th inst. 
“The King marked the Feast of the Epiphany to-day in his accustomed 
manner by sending two of the officials of his Court to a special service at 
the Chapel Royal, St. James’s Palace, to present on his behalf before the 
High Altar gifts of gold, frankincense and myrrh. The gold con- 
sisted of actual sovereigns newly minted, but in view of the scarcity of the 
precious metal, these coins were replaced by paper money at the conclusion 
of the ceremony, and the sovereigns were returned to the Bank of England.’’ 
The concluding sentence is remarkable in so far as it indicates that the 
offering of gold was not a gift, butaloan. One would rather have expected 
that the offering would have been made in the form of an ingot, and that 
the premium on gold, if any, would have been available to the recipient 

SILVER. 

The tendency of the market during this week has been heavy, owing to 
a disposition on the part of bull operators to lighten their holdings, to a 
movement of the U. 8. exchange in favor of this country, and to somewhat 
freer sales from the Continent. ‘The Indian Bazaars have made some pur- 
chases. China has operated both ways and some bear operators have 
closed and taken their profit. 

In the twenty-ninth annual report of the Ontario Department of Mines, 
reference is made to the operations of the Coniagas Mines, Limited, in the 
course of which a mechanical excavator reclaims sands carrying only 
3 to 3% ounces of silver per ton. The sand is re-ground in tube mills and 
treated by the flotation process. An extraction of 65.99% is effected. 
The material thus treated during a year amounted to 20,683 tens, from 
which an average of 1.89 ounces of silver per ton was recovered. The 
account shows to what a degree of exactitude previously waste material is 
now treated. The cost of mining and milling amounted to 35 cents pe 
ounce and, of smelting, refining and marketing, 7.45 cents per ounce, to 
gether 42.45 cents, leaving an appreciable profit at a much lower price than 
the quotation for silver now current in the United States of America. 

We are informed that on Aug. 19 last the quality of the Siamese silver 
coinage was restored from 500 to 650 parts in the 1,000 fine, and that 
coins of the lower quality are in course of being withdrawn. 
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TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of December 1920, as re- 
ported to the Anthracite Bureau of Information at Phila- 
delphia, Pa., aggregated 6,436,320 tons and constitute the 
largest movement for the month of December in recent years. 
Compared with the figures for the same month last year 
December’s total shows a gain of 297,860 tons. The ship- 
ments for the coal year (beginning April 1) to date foot up 
51,922,321 tons as against 53,110,381 tons for the corres- 
ponding period last year. 

Below we give the shipments by originating carriers for 
the month of December 1920 and 1919, and for the respective 
coal years since April 1: 
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INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) 
Notes in circulation 


Dec. 31. 
16140 
6109 


2389 


Jan. 7. 
16145 


Silver coin and bullion out of India 

Gold coin and bullion in India 

Gold coin and bullion out of India_____.....-.- --_~- 
Securities (Indian Government) 

Securities (British Government) 

No rupees were coined during the week ending 7th inst. 

The stock in Shanghai on the 8th inst. consisted of about 38,600,000 
ounces in sycee, 29,000,000 dollars and 880 bars, as compared with about 
37,700,000 ounces in sycee, 29,000,000 dollars and 360 bars on the 3Ist ult. 

The Shanghai exchange is quoted at 3s. 11d. the tael. 
—Bar Silver, per Oz. Std.— 

Cash 2 Mos. 
41 54d. 
40 %d. 
40d. 
39d. 
39 Kd. 
39 %d. . 6d. 
40.18d. . 9.6d. 

The silver quotations to-day for cash and forward delivery are respec- 
tively 254d. and 2%d. below those fixed a week ago. 


6807 
835 


Bar Gold, 


Yuotations— Per Oz. Fine. 


——December—--——-9 Mos .CoalYr Dec. 31 

1920. 1919. 1920. 1918 

tons. 1,324,004 1,442,571 10,589,708 10,741,052 
_1,161,305 1,057,627 9,436,415 9,689,287 

- 497,735 506,840 4,147,956 4,798,731 
940,515 907, 119 7,288,866 8.109.167 
896,475 7,730,409 6,068,559 
457,242 4,028,952 3,747,376 
675,979 4,703,362 5,801,163 
164,557 1,545,250 1,535 ,828 
318,508 2,451,403 2,619,218 


6. 436, 320 6,138, 460 51 £922,321 53,110,381 


Road— 
Philadelphia & Reading --_-_~.-_ ~~~ 
Lehigh Valley. 
Central Railroad of New Je rsey : 
Delaware Lackawanna & W estern 
Delaware & Hudson_. - 
Pennsylvania... -- bi 
Bane... 
New York Ontario & Ww ester n- 
Lehigh & New England 


11d. 


284,684 





We have also received this week the circular written under 
date of Jan. 6 1921: 








GOLD. 


The Bank o England gold reserve again t ts note issue s practically 
unchanged— £126.484,650 as compared with £126,484,400 last week. A See ee 
fair amount of gold was on offer this week and was all taken for New York. National Sauks.—The followi ng information regarding 
The High Commissioner for Canada states that the gold production in 
stienin Goiahin Guaiein Uae Se enttannen Oh 025 Senile, Melnn 6 Gad toe national banks is from the office of the Comptroller of the 
ord. The value of the gold and silver production of northern Ontario since Currency, Treasury Department: 

1909 to date is estimated at $312.000,000. The gold industry in Ontario CHARTERS ISSUED. 

is now on a substantia and assured footing. The district comprising | Original Organizations: 

Kirkland Lake is a promising field characterized by the richness of its ore ee sational B Bank 1. 0 ee a 

and second in importance to Porcupine, though its present yield of a million Rr oy FOR CH ARTER. 

dollars is smal compared with the ten-million-dollar output of the latter | Original Cunestaticns: 

camp. The Kirkland Lake area, however, is part of a large mineralized ——_— ie Bank in Checotah, Okla 

region that extends roughly from Matachewan in the southwest to Larder The Havas Nationsi Sak’ Manabe foun 

Lake and right on into Quebec Province to the east. The older gold- Succeeds The Merchants Exchange Bank of Hamburg, Iowa. 

bearing rocks are covered by deposits o newer formation—hence the possi- Tho pee ee a had Oe — ae _ 7. 

bilities of future exploitation are considerable. Correspondent, John H. Facet Oh ‘oint, N. ae 
SILVER. B. Stearnes, Rouses Point, N. Y. 

The marke has been rather sluggish throughout the week. Continental 
and other sales have been on a smaller scale than of late, and have not suf- 
ficed to offset the buying orders emanating from China and India, though 
these were but moderate. Hence the trend of prices has been upward. 
It is remarkable that silver continues to be shipped to China, notwithstand- 
ing the large amounts in stock and on the way. If some day or other China 
should have a fit of indigestion it could obtain relief in only one way. The 
demonetization of silver in the Continent proceeds apace. Information 
has been received from Berne that the Swiss Federal Council has decided 
to carry out between now and the end of April the withdrawal from circu- 
lation in Switzerland of all 5-franc pieces of other States, members of the 
Latin Union. The Council has also decided to withdraw within the same 

od all the smaller Belgian silver coins in the same manner as was done 
ast year in the case of Italian and French currency. The rupee coinage of 
the Indian financial year 1919-20 amounted to 37,05 lacs, involving nearly 
138 million ounces of standard silver. Silver purchased amounted to 113 
million standard ounces as noted below: 


Silver obtained from America under the Pittman Act... 60, 800, 000 0zs. 
Purcases in American market 43,200,000 


Commercial and iscellaneons Tews 
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CAPITAL STOCK INCREASED. 

Amt. 
Increase. 

The American National Bank of Little Falls, Minn... $50,000 

The First National Bank of McIntosh, 

The First National Bank of Weleetka, Okla 

The First National Bank of Westwood, N. J 

The Third National Bank of Springfield, Mass 

The First National Bank of AttlJeboro, Mass 

The Shuford National Bank of Newton, N.O 

The First National Bank of Edgewood, Texas 

The First National Bank of Boswell, Okla 

The Old National Bank of Centralia, Ill 

The First National Bank of Virginia, Minn 





CHANGE OF TITLE. 


The Peoples National Bank of Roxbury at Boston, Mass., 
Peoples National Bank of Boston.’ 


VOLUNTARY LIQUIDATIONS, 
“ The City National Bank of Eastland, Texas 
os To take effect Jan. 25 1921. Assets purchased by The Security 
500. ‘000 ** State Bank and Trust Company of Eastland, Texas. 
The Machias National Bank, Machias, Maine 
113,000,000 * To take effect Jan.151921. Liq. Agt.. S.F. Woodman, Machias, 
, , Maine. Assets purchased by the Merrill Trust Company of 
Bangor, Maine (which has aitabiichell a branch at Machias). 


to “The 


Purchases of Bawdwin mines _ 





INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Dec. 15. Dec. 22. 
Notes in circulation__-_-_-_- 16106 
Silver coin and bullion in India_ 6085 
Silver coin and bullion out of India _ ee 
Gold coin and bullion in India____--_.- 2379 

6807 
R35 








Dec. 31- 
16140 
6109 


Canadian Bank Clearings.—The clearings for the week 
ending Jan. 20 at Canadian cities, in comparison with the 


same week in 1920 show a decrease in the aggregate of 
9.6%. 


2389 
6807 
835 


woos Mae 
Gold coin and bullion out of India 

Securities (Indian Government) 

Securities (British Government) 


No rupees were coined during the week ending 31st ult. 
The stock in Shanghai on the 3lst ult. consisted of about 37,700,000 Val, 
ounces in sycee, $29,000,000, and 360 bars as compared with about 36,840,- Ine. or 
000 ounces in sycee, $28,000,000, and 270 bars of silver on the 24th ult. 1921. | 1920 | Dec. 1919. 
The Shanghai exchange is quoted at 4s. 1 }4d. the tael. ara | ae a , ; re s , - — 


Canada-— “ $ Y, ; ‘ ‘ 
lee oz avs. r God Montreal. _ . 109,509,216) 143,692,532} —23.8 92,371,914 73,551,387 
— er "Foo ‘Months. -~ ¥) Toronto - _ _. 94,509,046; 99,518,041 “5.0 68,614,191 52,620,493 
' 414d Winnipeg _ _ - 53,000,200 45,366,911 28,667 ,609 34,623,308 
10,087,103 8,527,783 


Vancouver _ _... 14,139,868| 14,933,843 
6,617,782 5,866,855 


Ottawa. | & 875,262) 8,759,129! 

Calgary 7,398,523 | 8,646,478) 5,401,248 6,616,401 

Quebec... __. 6,292,024! 6.234.599! 4 5,252,014 3,600 826 
5,123,784 4,612,885 


Hamilton... .____| 6,359 827) 6,782,1: 0) 

Victoria 2,765,805) 2.498.662. +1 1,666,212 1,577 683 
Edmonton . ‘ ,136,560| 4,972,005| + 3,485,723 3,146,089 
Halifax _ _. 3,736,287 | 4,303,834 4,691,505 3,022 873 
St John ,750,996| 3,454,453 2 656,068 2,058,701 
London _. 3,181,235 3,389,266) 2,397,160 1,930,587 
Regina _.. 3,796,185 3,474,042) 2,912,294 2,529,199 
Saskatoon. __. £962,931 1,876,694! 1,721,723 1,524,005 
Moose Jaw __ 457 ,804 1,552,355 1,498 ,547 1,067,165 





Week ending January 20. 
earings al . — . 9 
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112s. 2d. 
114s.11.6d. 


The silver auotations to-day for cash and forward delivery are respectivey 
%d. and %4d. above those fixed a week ago. 


| | 
~~ 
ow 
N 


—6.1 
+9.3 
+4.6 
—.1 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securites, &c., at London, 

as reported by cable, have been as follows the past week: 
London, 

Week ending Jan. 28. 
Silver, per oz 
Gold, per fine ounce 
Consols, 234 per cents 
British 5 per cents 
British 434 per cents 77 y 
French Rentes (in Paris).fr- 59.5 59.30 59.40 59.10 58.6 58.25 
French War Loan (in Paris) fr. 85.20 85.20 85.20 85.20 85.20 85.20 


The price of silver in New York on the same day has been 
Silver in N. Y., per ow. (cta.): 


Sat Mon. Tues. Wed. Thurs. Fri. 
40 39% 40 39% 37% 
108s.6d. 107s.4d. 107s8.9d. 1068.3d. 105s.7d. 
aad 48% 48% 49 49 

8514 85% 8474 84% 8414 
77% 77% 77% 77% 


9936 
65%, 


99% 
66% 


99% 
66% 


99% 
66% 


99% 
64% 





Lethbridge___.__| 
Fort William. -__| 
Brandon 
Brantford _ | 
New Westminster 
Medicine Hat. 
Peterborough. _ | 
Sherbrooke. _ 
Kitchener 
Windsor. . 

Price Albert 
Moncton. 


Total Canada. 


2, 


674,353 


946 ,066| 


733,528 


.187,056 


539,836 
497 .307 
$52,807 
981,399 
856,446 
776,438 


368 ,A77 


1 025,722 


3 335,367, 782 


734,719) 
049,892) 
690,426) 
369,324, —13.3 
529,787) 
527,421) 


769,955 


,184,296 
,346,716 


2,744,393 


501,230 


Not included 


enti 





370, 904 0: 53 





—8.2 
—9.8 
+6.2 


+19 
—9.1 
+10.8 
—17.1 
—36.4 
+1.2 
—26.5 


in total). 


902 ,209 
925,543 
521,244 
920,934 
438,350 
380 ,624 
625,000 
656 ,903 
681,042 


1,092 ,007 


343 ,478 





716,074 
925,304 
557,673 
798,403 
463,570 
423,070 
649 623 
633,343 
524,949 





—9.6 





260,652,211! 212,528,490 





Auction Sales.—Among other securities, the following. 
not usually dealt in at the Stock Exchange were recently sold 


at auction in New York, Boston and Philadelphia: 


Messrs. Adrian H. Muller & Sons, New York: 





444 


Shares. Stoc.s. 
420 MeGivney & Rokeby Constr. 
75% of capital repaid. __£30 lot 
1 Borough Homes, $!6 repaid 
$1.40 lot 
$20 lot 
es td. $5 lot 
$3 lot 
$5 lot 
com., $7 
= $120 lot 
pref., $7 
$75 lot 
$5 lot 
$10 lot 
$5 lot} 


THE CHRONICLE 


Price. 


[Vou. 112. 











} 
When 
, Payable 


Price.| Shares. Siocks. 
'27.5625 Greeley-Hudson Securities 
Corp $560 lot 
40 Farmers Fu ind, Ine $40 per sh. 
ION. Y. Consolidated RR $20 
20 Todos Santos Silv. M.,$10 ea. lot 
10 Federal Company, $1 each. _$25 lot 
112 Davis Coal & Coke £56 per sh. 
600 Realty Trust, pref. .$10'% per sh. 
300 Stecl & Radiation Co., com. 
$2 per sh. 
2,059 Halycon Real Estate Co., no 
par $1,000 lot 


Books Closed. 


Name of Company. Days Inclusive. 





Miscellaneous (Concluded) 

Esmond Mills, common (quar.) 
Preferred (quar.) 

Famous Players Canadian Corp., pf. (qu. ) | 
Franklin (H. H.) Mfgz., pref. (quar. ea ahd 
Gair (Robert) Co., pref. (quar.) 
General Asphalt, preferred (quar.)____. 
General Tire & Rubber, common (quar.) 
Granite Mills (quar.) . 
Greelock Co., common (quar.)- 
Grifiin Tobacco, preferred (quar.) - 
Hamilton Bank Note Engraving & Ptg_. 


lreb. 
iFeb. 
\Feb. 
\Feb. 
F eb. 
Mar. 
i\Feb. 

iFeb. 
Feb. 
Feb. 
Feb. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 21 to 
Jan. 22 to 
1 Holder of rec. 
Holders of rec. 
4 Holders of rec. 
Holders of rec. 
Hol ‘ers of rec. 
Holders of rec. 


500 Buena Vista Co. 
100 Consol. Lehigh “oe Co. 
50 Graham Furnace Cx 
125 Social Halls Assn 
200 Clinch Val. C. & I., 
per share repaid 
100 Clinch Vall. C. &I., 
per share repaid 
50 Graham Land & Impt. Co 
500 South Carolina Ry. 
50 Max Meadows Land Impt-_ - 


Jan. 2: 
Jan. ; 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 20a 
Jan. : 
Jan. 
Jan. 
Feb. 


ss. 2" 


\e SOO . 
a -\ *\ 


* 


ht ee BO OD ID et et DD ee ee 
on : os \80 hae Set 


Ponds. 
$5,000 Jewish Agricul. & Coloniza- 
tion Ist 4s, 1924, Dec. 1917 cou- 


. a. 


pe 


Harmony Mills, 


65 Chateaugay Ore & Iron, Ist 
pref_. _..$8 per sh. 
50 Jersey C ity Water ‘Supply, $99 
per share repaid _ - 
97% Empire State Phosphate _. a 
200 Library Square Realty, $5 ea. 
$2.30 per sh. 


lot 


$31 lot) 


pon on 


| $25 Zz _— Georgia & Florida Ry. 


ber Ist 7s, 


1932 


$30 lot 


ls 


$1,000 lot 


$12. “000 Ne wfoundland Pulp & L ulmn- 


$455 let 


$19.000 Nancy Hanks Min. & Mill. 


Ist 10s, 


all coupons attached $1,000 lot 


preferred (quar.) . 
Hart, Schaffner & Marx aeiteg 
Imperial Mil (monthly) - 

Inland Steel Co. (quar. ce : * 

Iron Products Corp., preferred ( quar. a 4 
Keystone Wate hease (quar.) 

Laurel Lake Mills (quar.)- 

Lehigh Coal & Navigation (quar. 


Feb. 
|Feb. 
Feb. 


i\Mar. 


\Feb. 


6 |keb. 


Feb. 
‘Feb. 


= mh 
“nw ee Cee et et 


te 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rce. 


Feb. 


Feb. 
Feb. 


Jan. 


Jan. 2 


Jan. : 


Jan. 27 


Jan. < 


RR. lst Cons. 
_$50 lot 


150 Rumson Country Club__. $550 Jot | $10,000 Second Ave. 
10 Paramount Securities C orp. $15 lot; 5s, 1948, certif. of deposit 


By Messrs. R. L. Day & Co. ., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
2 National Shawmut Pank 239% 8 rights Lowell Elec. Light- 
5 Merchants National Bank....251%| 9 Hartford Fire Insurance- 
200 rights Farr Alpaca... ---. 5 | 50 Margay Oil. 
10 Mass. Cotton Mills - - - 137-137% | 10 rights W hitlock Coil Pipe Se 
100 Mase. Elec. Cos., pref., ctf. 5 Walter Baker & Co., Ltd. 101 
dep. carrying all new secur. 414 5 Draper Corporation - 134 %-1 36 / 5 
27 Mass. Lighting Cos., pref_68%-69'4 | 200 Fidelity Trust - 
26 Mass. Lighting Cos., com 6% | 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. ‘Stocks. 
207 Old Colony Woolen Mills. 25,000 Robertson Paper, 
pref., $ $10 each 
245 OK1 Colony Woolen Mills, 2 Boston Insurance 
5 Fisk Rubber, Ist pref 
2W. L. Douglas Shoe, pref_- 
3 Bausch Maeh. Tool, com_- 
5 West Coke & Coll. Inc., pref. 
15 rights Lowell Elec. Light... 9% 
Bonds. Per Cent. 
$1,000 West End St. Ry. 4s, 1932. 69 
3 - _ Steel 7% notes, 


A en ee ee ee ee eee ee 


Liggett & Myers Tob., com. A & B (qu.) 


*Holders of rec. 
Lima Locom. Works, Inc., pref. (quar.) 


Holders of rec. 
Jan. 25 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holers of rec. 
Hokiers of rec. 
*Holcers of rec.. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
|} Holders of rec. 
Holders of rec. 
Holders of rec. 
“Holders of rec. 
Holders ef rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Mar.10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1 to 
Jan. 30 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Jan. 18 to 


Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


iMar. 
Feb. 
Lyman Mills _. ‘Feb. 
Madison Safe Deposit __ 
Extra 
Manati Sugar, common (quar .) 
Manomet Mills (quar.)___. 
Massachusetts Cotton Mills (quar.) ) 
Mechanics Mills (quar.) 
Merchants Manufacturing (quar.) 
Merchants Refrigerating, common (a )- 
Common (extra) _. 
Preferred (quar.) 
Michigan Drop Forge, common (m’ he 
Michigan Stamping, common (m’thly) _. 
Narragansett Mills (quar.) 
Nashawena Mills (quar.) 
National Carbon, preferred (quar. ) 
Nat. Refining, com. (in com. stock)___-. 
N. Y. Shipbuilding (quar.) 
Nonquiltt Spinning «quar.) 
Owens Bottle, common (quar.) 
P eferred (quar.) 
Pacific Mills (quar.) 
Pennsylvania Coal & Coke Corp. (qu.)- 
Pepperell Mfg 
Pressed Steel Car com (quar.) 
pase Ou as (quar.) 
1, com. (quar.) 
td om. Com. (payable in com. stock)_______- 
Rotkhill Coal & Iron, pref. (quar.) 
St. Joseph Lead (quar. ) 
Seaconnet Mills (quar.) 
Sierra Pacific Elec. Co., pref. (quar.)__. 
Skelly Oil (quar.) 
Spalding (A. G.) & Bro., Ist pref. (quar. ) 
Standard Milling, common (quar.) 
Preferred (quar.) 
Standard Match (quar.) 
Standard Oil (Calif.) (quar.) 


$ per sh. 

94%-944 

. 050 
1% 


a 


—_ 


to 
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ee 


100 Automat. Time Stamp, 
pref., $10 each 2 

50 Springfield Ice, pref - ._.38%-40% 
46 Springfield Ice, common. 5e. 
8,800 American Brick, com., $5 ea. 10c. 
25, ‘813 N. E. Minerals, com_._ .35c.-45c. 
3,800 Hartford Brick, pref., $25 ea. va 

44,000 Hartford Brick, com 


By Messrs. Barnes & Lofland, Philade “uphia: 


Shares. Stocks. 
4 Franklin Trust.._.-_-.--- spent’ 
10 Peoples Trust oY tion Ist & ref. 5s, 1957 
5 American Academy of Music- 5,000 Caddo Cent. Oil & Refg. 
50 Continental-Equitable T. & T., cons. 68, 1930 5 
$50 each 4,000 Newark Pass. Ry. cons. 5s, 
25 Columbia Avenue Trust iat iguellee iar Ser 72% 
1 Bank of North America 1,000 Waterloo C. F. & Nor. 
2 Girard National Bank 400 Ist 58, 1940 293 
20 Philadelphia National Bank. _..323 800 Philadelphia, City, 3148, '31 86 
5 West End Bank Trust 150 2,000 State Line & Sullivan RR. 
25 Commercial Trust 270 %-272 IN i i ih nn ee ed 8014 
12 Peoples Nat. Fire Ins., $25 each ms 500 Berwyn Water ist 6s, ext. 
20 John Wyeth Bros. & Co., pref__ 80 


i" 


to 
Set et et et et et et Ot 





$5,000" West. N. Y. & Pa. 


— 


2 
3 4 


25 F. G. Vogt & Sons, Ine EES ay Sao 85 
2,000 Trenton Water Power Ist 
58, 1935: Sept. 1920 coupons on_$50 lot 


DIVIDENDS—Change in Method of Reporting Same. 

We have changed the method of presenting our dividend 
record. Wenow group the dividends in two separate tabies. 
First we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Standard Oil (Ohio) (quar.) 
Thompson-Starrett Co., pref 
Tobacco Products C orp., com. (qu.) 
Transatlantic Coal (monthly) 
Trenton Potteries non cum pf. (qu.) 
Union Cotton Manufacturing (quar.) - 
United Cigar Stores of Amer. com (m’ ly) 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)- 
U.S. Steel Corp., com. (quar. ) 

Preferred (quar .) 
Van Raatle Co., Ist pref. (quar.) 

Second preferred (quar.) 
Vulcan Detinning, pref. & pref. A (quar.) 
Wampanoag Mills Corporation 
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Name of Company. 


Per 
Cert. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Chic. St. Paul Minn. & Omaha, com. .-.. 
ES epee 

Delaware & Hudson Co. (quar. < i ais 

Illinois Central (quar.) 

Norfolk & Western, common (quar.)--.- 

gs i RIE A SE 


Street and Electric Railways. 
Union St. Ry., New Bedford (quar.)_-_.- 
United Power & Transportation. ____-__- 


Banks. 
Bowery (quar.).--.---.--- 


Trust Companies. 
Continental — _ - - 
Twenty-Third Ward .--.--- 
CO 


Miscellaneous. 
Alaska Packers Association (quar.) -- --.- 
Extra (Insurance fund int. income div) 
American Brass (quar.).....-.-.-.---- 
Extra 
American Linen (quar.).........-..--. 
Amparo Mining (quar.).....-.-.----.-- 
Barnard Manufacturing (quar.)..._._. 
Bates Manufacturing 
Bethlehem Steel Corp., com. quar.)._-. 
Common Class B (quar.).....-._._. 
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non cum. pref. (quar.)- 
Bond & Mortgage Guarantee (quar.)._. 
Brompton Pulp & Paper (quar.).---.-- 
Chariton Mills (quar.)..-....-..-..---.-. 
Chic. Wilm. & Franklin Coal (quar.)-_-. 
Clinchfield Coal Corp., com. (quar.)-—.-. 
Preferred (quar.) 
Colorado Fuel! & Iron, com. (quar.)-. —.- 
es ewe 
Consolidated Cigar Corp., pref. (quar.). 
Consolidated Ges (New York) (quar.)-. 
Continental Guaranty Corp. (quar.)-—-.-. 
Corr Manufacturing (quar.) 
Detroit Bass & Malleable Works (m'thly) 
Diamond Ice & Coal, pref. (quar.)___._. 
Diamond Match (quar.)......-.....-. 
Dominion Bridge (quar.)...._...____-. 
Dow Chemical, common (quar.).....-.. 
Common (extra) 
Preferred (quar.) 
Eastern Potash Corp., preferred (quar.)- 
Preferred (quar.) 
Eastern Steel, ist & s pref. (quar.)___. 


Eisemann Maeneto, preferred (quar.) .- 
Electrical Securities Corp., pref. (quar.)- 
Emerson Shoe, preferred (quar.).______ 








ee oe 


Feb. 
Feb. 


21 

21 
21 
19 
"28 


Feb. 
Feb. 
Feb. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. F2zb. 4 
*Holders of rec. Feb. 28 
*Holders of rec. Feb. 1. 


la 
la 
26 


Holders of rec. 


Jan. 27 
Jan. 27 


to 
to 


Holders of rec. J: 
Jan. 28 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. . 
Holders of rec. 
Holders of rec. 
Feb. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 1l to 
Holders of rec. 
Holders of rec. 
Holders of rec. . 
"'*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Jan. 28 to 
Jan. 21 to 
Jan. 25 to 
Holders of rec. 
5!*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 14 to 
Holders of rec. 
Jan. 27 to 
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Wayagamack Pulp & Paper (qu.)__._ __. 

WestIndiaSugarFinanceCorp.,com.(qu.) 
Preferred (quar.) 

Weetamoe Mills Corp. (quar.) 

White (J. G.) Co., pref. (quar.) 

White (J. G.) Engineering, com. (quar.)- 
Preferred (quar.) 

White (J. G.) Managem’t pref (qu.) ___ 

Wickwire Spencer Steel, com A (qu.)__- 








Feb. 


Mar. 





Seale ee ee 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





— 


Name cf Company. 


Per 
Cent. 


When 
Payabk. 


Books Closed. 
Days Inclustre. 





Railroads (Steam). 

Alabama Great Southern, preferred _... 
Atch. Topeka & Santa Fe, com. (quar.). 

Preferred 
Baltimore & Ohic. preferred 
Bellefonte Central._..____. 
Canada Southern 
Central RR. of N. J. (quar.)____._-_-- 
Great Northern (quar.).........-.--- 
Huntingdon & Bd. Top Mt. RR. Coal pf. 
Louisville & Nashville 
Mahoning Coal RR., common 
Michigan Central 
Nashville Chattanooga & St Louis 
New Orleans Texas & Mexico (quar.)-_-_- 
Norfolk & Western, preferred (quar.)-_-~-. 
Northern Pacific (quar.)...........--. 
Pere Marquette Ry., prior pref. (qu.)-_. 
Pittsburgh & Lake Frie 
Pittsburgh & West Va., pref. (quar.)_.- 
Reading Company, common (quar.).-.-.- 
Reading Co., Ist pref. (quar.)_____ _..- 


Street and Electric Railways. 
Commonwealth Pow., Ry. & L., pf. (qu.) 
Duquesne Light, preferred (quar.)....- 
Milwaukee El. Ry. & L., pref. (quar.)-_- 
Montreal L., H. & Pow. Cons. (quar.)- 
Philadelphia Company, common (quar.) 
Railway & Light Securities, com. & pref. 
West Penn Power, pref. (quar.)_.....-.. 
West Penn Tr. & W. P., pref. (quar.)... 
York Railways, preferred 


Banks. 
American Exchange National (quar.)--. 
Corn Exchange (GUGQr.)...-<cceccccece- 
Grace (W.R.) & Co.'s 
SS ES a eae a 


Trust Companies. 
Farmers’ Loan & Trust (quar.)_...---- 
Kings County Truet (anar.). 


+f 
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a0¢c 
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75c. 
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Feb. 


3 lrep. 


Feb. 


M ar. 


'Feb. 
‘eb. 





» |Feb. 
mS Ison 
Jan. 

Feb. 


an. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 





° > 
— 


Mar. 


18 


coe 


to 


— 
ee heed ee Boek Beet oe ee ee 


mm RO 
= 00 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


Feb. 2 wo 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hokiers of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold: rs of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Jan. 25 to 
Jan. 25 to 


Holders of ree. 


Jan. 23 to 


Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
. Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan 

Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 


Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Jan. 





— 





Jan. 20 


Jan. < 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous. (Continued) 
Allis-Chalmers Mfg., com. (quar.)--.--- 
Amalgamated Sugar, Ist pref. (quar.)-- 
ry Bank Note, com. (quar.)_....... 

Amer. Beet Sugar, com. (quar.).......- 
Amer. Brake Shoe & Fdy com (quar.)-_~_- 

Preferred 
American ‘coe common (quar.)...... 
American 
Amer. District ‘Telos of N. J. (quar.)-_-- 
American Gas & Electric, pref. (quar.).-. 
American Glue, pref 
Am. La France Fire Eng. Inc., com. (qu.) 
Amer. Light & Traction, com. (quar.)-- 
Common (payable in common stock)... 
I i is ee 
Amer. Radiator, + 9 os A 
r.) 


Amer. Rolling Mill 
American Shipbuilding, com. (quar. eaten 
Common (extra) 
Preferred (quar.) 
Amer. Soda Fountalr (quar.)_......--- 
Amer. Sumatra Tobacco, com. (quar.)-_- 
Preferred 
Amer. Vitrified Products, pref. (quar.) _- 
Amer. hee > aggre & ~y + . (qu.) 
Amoskeag -- common (quar.)_..... 
Preferred 


Arkwright Cotton Mills Corp. (quar.)_-_ 
-— oa Construction (quar.)......—- 


admauanan Dry Goods, com. (quar. eee 

First preferred (quar.) 

Second preferred (quer.)_........... 
Atlantic Gulf & W I.8S8S. Lines, com... 
Atlantic Refining, pref. (quar.)....-.-- 
Atlas Powder, pref. (q 


Beason O 

Bidtiow action Carpet Corp.,com.(qu) 
EE os eee muieiandie 

Borden Co., common 


q ) 
Butler Brothers (quar.)_-.-....---- anit 
Canada Cement, preferred (quar.).. ._. 
Canadian Converters ky ee 
Canadian Explosives, Ltd., com. (quar.) 
Castier, Incorporated, pref. (quar.).... 
“edar Rapids Mig. & Power (quar.) _..-. 
“ities Service— 
Common and preferred (monthly). --- 
Common (payable in common stock) - 
Preferred B (monthly, 
Common and preferred (monthly)... 
Common (payable in common stock) -. 
Cities Service, Bankers shs. (mthly.)__- 
City Investing, common 
Ciaett, Peabody & Co., com. (quar. eon 
Columbia Gas & Electric A, Se 
Columbia Graph Factories, pref (quar ) 
Commonwealth Edison (auar.) 
<Sonsolidation Coal (quar ) 
Cosden & Co., com. (no par stk.) (quar.) 
Common ($5 par value stock) (quar.)- 
Crucible Steel, com. (quar.)...... Geen 
Crystal Chemical 
Cuba Company, preferred 
Cc Saat. common (quar.)........- 


Dallas Power & Light, preferred (quar.) - 
ee ee Oe. on smoeboce 
Dodge Steel Pulley. pref. (quar.)....-- 
Dominion Coal. pref. (quar 
Dominioa Steel Cor 
du Pont Chemical com & p 
du Pont (E. I.) de Nem. Powd. ,com.(qu) 
ff  § eae erees 
Duquesne Light, pref. (quar.)........- 
Durham Hosiery, pref (quar ) 
Edison Elec. Dil. of Boston (quar.) ...-- 
Edison Elec. Illum. of Brockton (quar.) - 
Eisenlohr (Otto) & Bros., com. (quar.)_- 
Electric Bond & Share, pref. (quar.)._..- 
Elgin National Watch (quar.).....-.-.-- 
Elk Basin Cons. Petroleum (quar.)_.-.-.- 
Eureka Pipe Line (quar.)....-..-.---.-- 
Exchange Buffet Corporation (quar.)___ 
Fairbanks Co., lst pref. (quar.)_..... - 
Fajardo Sugar (quar.)............-..-- 
Fall River Gas Works (quar.)_.-....-.-- 
Famous Players-Laseky Corp., pf. (qu.)- 
Federal Sugar Ref., common (quar.)...- 


Preferred (quar.) 

Fisher Body Sere. com. (quar.)...-.-- 
Preferred (quar. 

Fisk Rubber, Ist pref. (quar.) 

Fort Worth Power & Light pref. (quar.) - 

General Cigar, Inc., common (quar.)--.-. 

General Motors Corp., common (quar.>. 
ED oo tee ediinmon 
Six per cent debenture stock (quar.) -- 
Seven per cent debenture stock (qu.) - 

General Optical, preferred (quar.)_____- 

Gillette Safety Razor (quar.).....-...- 

Goodrich (B. F.) Co., com. (quar.).._-_- 

Goodrich (B. F.) Co., pref. (quar.)_.__- 
Preferred (quar.) 

Gossard (H. W.) Co., preferred (quar.) - 

Great Lakes Dredge & Dock (quar.)--_-_. 

Great State Petroleum of Texas 

Griffith (D. W.), Inc., Class A (No. 1)_- 

Harris Bros. & Co., pref. (quar.).....--. 

Hodgeman Rubber, pref. (quar.)....... 

Holly Sugar, pref. (quar.) 

Hood Rubber, preferred (quar.)_._.____- 

Hoeston Oil, preferred 

Hupp Motor Car Corp.. com. (quar. es 

idaho Power, preferred (quar.)_....__- 

Illinois Northern Utilities. pref. (quar.)- 


Indiana Pipe Line 

Ingersoll-Rand Co., common (quar.)_.- 
Internat. Mercantile Marine 

Internationa! Nickel, pref. (quar. ne 
Invader Oil & Refining ay) - - 

Extra - 
Ipswich Mills, - preferred “(quar.) - cieidpaniia 
Kaministiquia Power, Ltd. (quar.)..__- 
Kaufmann Dept. Stores, com. (quar.)._- 
Kayser (Julius) & Co., 

and second preferred (quar.)...-. 


First 
Kelloge Switchboard & Supply (quar.) _- a 2 


Extra (payable in stock) 





) 
p., Ltd., ne nee. (qu.)-| | 








KR - 
“hohe 
RN 


>) 
KA KKK 
° 


mt DD RD 
SN 


“~ 

oa 
\~ et 
na PW 


eld Sechelt to 
wr wr xx > \ 











Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 


Holders of.rec. Mar. 
Mar. 


Holders of rec. 
*Holders of rec. Jan. 
Jan. 13 to Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Jan. 15 to Jan. 
Jan. 15 to Jan. 
Jan. 15 to Jan. 


Holders of rec. Mar. 


Holders of rec. Feb. 


Holders of rec. Dec. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 21 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 23 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 22 to 
Holders of rec. 
Helders of rec . 
Helders of rec. 
Jan. 16 to 


Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


* Helders of rec. 


Holders of rec. 
Helders of rec. 
Holders of rec. 
Helders of rec. 
Helders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Helders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. ! 


*FHolders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 19 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 21 to 
Jan. 22 to 
Holders of rec. 
Holders of rec. 
Jan. 4 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Jan. 


Jan. 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Feb. 
Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 








Feb. 


Jan. 


Feb. 


Feb. 
Mar. 
June 21 


Feb. 
Dec. 
Feb. : 
Jan. 





15a 
la 

31 

15a 


Jan. 3 


Jan. 2 
Jan. 





Name of Company. 


Books Closed. 
Days Inclustoe. 





Miscellaneous (Concluded) 

Kelly-Springfield Tire. com. (quar.)_..- 

Common (payable ia com. stock)... 

i a ee 
Kelsey Wheel, preferred (quar.)......- 
Kress (S. H.) & Co.. common (quar.)..-. 
Lancaster Mills, common 

Preferred (quar.) 
Lee Rubber & Tire Corporation (quar.)-_ 
Lima Locomotive Works, pref. (quar.) ~~ 
Lit Brothers Corporation 

Extra 
Loew's Incorporated (quar.)........... 
Loft, Inc. (quar.) 
Loose-Wiles Biscuit. 2d pref. (quar.)_.- 
Lowell Electric Ligbt (quar.)........-- 
Ludlow Mfg. Associates (quar.)........ 

Special 
Martin-Parry Corporation (quar.)..._-. 
Massachusetts Gas Oos., com. (quar.)_. 


(quar.) 
McFEJwain (W.H.) Co., “Ist pref. (qu. ie 
Second preferred (quar r.) 
ET i oi, te moncakaod 
Miami Copper (quar.)................ 
Midvale Steel & Ordnance (quar.)....-- 
Midwest Refining (quar.)............- 
Extra 
Montreal Light, Heat & Power (quar.) _. 
Morris (Philip) & Co., Ltd., Inc. (yu.).-. 
Morris Plan Co., New York (quar.)_..- 
Mullins Body Corp., common (quar.)..-. 
Preferred (quar :). 


Preferred (quar.) 
National Biscuit, com. (quar.)......... 
Preferred (quar.). . .......- ot 
National Lead pref. (quar.) oe 
National Steel Rolling, ms) (quar.)_... 
National Tea, preferred (quar.)..._._-- 
New Jersey Zine (quar.)............-.. 











uar.) 

Pacific Gas & Elec. let pt pf. & orig “ (qu.) 
Pacific Power & Light, preferred (quar.) 
Penmans, Ltd (quar 

Preferred (quar. 
Paragon Refining, common (quar.)____- 

Preferred (quar.) 
~— Traffic 

t 


Phillips-~J ones Gorp. pref. (quar.).....- 
Pick (Albert) & Co., common (quar.)-_-.- 
Plant (Thomas G.) Co., pref. (quar.)_.. 
Portland (Ore.) Gas&Coke Co..pf.(qu.)- 
Prairie Oll & Gas (quar.).............. 
Extra 
Prairie Pipe Line (quar.).............- 
Price Bros. (bonus) 
Procter & Gamble, common (quar.)_... 
Producers & Refiners, common (quar.).. 
ll I 5 a ae 
Public Serv. Corp. of No. Ill., com. (qu.) 
Preferred (quar.) 
Public Repetes Invest., pref. “(quar. Td ies 
Pullman Company (quar.) a a lal aie 
Pyrene Mfg., common (quar.)........- 
Quaker Oats, pref. (quar.)............ 


Republic Iron & Steel, common (quar.)- 

Revilion, Inc.,preferred (quar.)__._._-_- 

Ritz-Carlton Hotel, preferred 

Royal Dutch Co 

Russell Motor Car, com. & pref. (quar.)- 

St. Lawrence Flour Mills, com. (qu.)-_- 
Common (bonus) 
a 

Salt Creek Producers’ Assoc. (No. 1)_..- 


bo yt tO eT ee 
tiie _ gre? #33 


as rt at a 80 BD 
KKK 


KKK AK 


eB Somes 


Extra 1 
Sapulpa Refining (quar.).............. 1 


Sears, Roebuck & Co., com. (quar.).... 
Shaw (W.W.) Corp. (quar.) tah heianal 
Se umes 
Sinc'air Cons. Oil, preferred (quar.) ..-.- 
Sloss Sheffield Steel & Iron, com. (quar.) 
Stafford Mills (quar.)._............... 
Standard Motor Construction (quar.)-_ 
Steel Co. of Canada, common (quar.)-._- 
i 
Steel Products Co., pref. (quar.)......-. 
Stern Brothers, preferred (quar.)._.._ - 
Preferred (account accum. dividends) - 
Stewart Mfg., common (quar.) 
i CU 
Stewart-Warner Speedometer (quar.).-_- 
Submarine Boat Corp 
Superior Steel Corp., com. (quar.) en 
First and second pref. 3 
Swift International 


Taylor Wharton Iron & Steel, pref. (qu.) 
. 


Texas Company stock dividend 

Texas Power & Licht, preferred (quar.) -. 
Timken-Detroit Axle, pref. (quar.)_..-- 
Union Tank Car, pref. (quar.)._....... 


-) 
United Gas Impt., pref. )quar.)_....... 
United Paper Board, pref. (Guar.)...... 
Preferred (quar.) 
United Verde Extension Mining (quar.)- 
U.8 Oll Corporation, com. (quar.)..-.- 
I es 
U.8. Rubber, common (quar. ah cell 
First preferred (quar.) 
Ventura Consolidated Oll Fields (quar.) - 
Va.-Carolina Chemical, com. (quar.)..- 
Wampanoag Mills (quar.)...........-. 
Warwick Millis (quar.).............-.- 
Washington Oll 
Westinghouse Air Brake (quar.)_....... 
Westinghouse Elec. & Mfg., com. (qu.)- 
Wickwire-Spencer Steel, lst pref. (quar.) 
Will & Baumer Candle, com. (quar.)._. 
Wilson & Co., com. (in common stock) _. 


Woolworth F. W.). com. (quar.)_...--!' 





50e 


@ tt 


Feb. 15 
Mar. 1 
Mar. 1 








*Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 28 to 

Jan. 28 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 
Feb. 
Jan. 


Feb. 
Jan, 


Holders of rec. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of ree. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of ree. Jan. 
Holders of rec. Jan. 
Jan. 26 to Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


14a 
l4a 
la 


Jan. 206 


15 


*Holders of rec. Jan. 15 


3la 
la 
15a 
15a 
15a 
31 
14 
31 
172 
174 
154 
15a 


Holders of rec. Mar. 31a 


Holders of ree. Feb. 
Holders of rec. Feb. 
Jan. 21 to Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jaa. 
Holders of rec. Jan. 
Holders of rec. Jan. 


to 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Jan. 25 to Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dee. 
Holders of rec. Dec. 
Holders of rec. Jan. 


of 
‘ae of rec. Jan. 
Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Holders of rec. 
Holders of rec. 


@ iolders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


14a 
184 
31 


22a 
22a 


Holders of rec. Feb. 1 


Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Holdere of rec. Dee. 10a 


Holders of rec. Jan. 
Jan. 21 to 
Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 


Holders of rec. Apr. 


Holders of rec. July 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


‘Holders of rec. Jan. 


Holders of rec. Jan. 


Holders of rec. 
Holders of rec. Feb. 
Holders of rec. Jan. 


Holders of rec. Feb. 


Mar. 





* From unofficial sources. 
books not closed for this dividend. 


of accumulated dividends. 
r Payable in preferred stock. 


i Payable to holders of record Dec. 31. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this cate and not until further notice. «a Transfer 
b Less British income tax. d Correction 


ée Payable in stock. /f Payable in common stock. 


g Payable in scrip. A On account 


4 Payable in Liberty or Vietory Lean bonds. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 450. 
























































Bonds. 


State, mun., &c., 


Total bonds. - 


Government bonds_-. 
bonds 
RR. and misc. bonds. - 


$35 
6, 
20, 





27 
25: 
gr 


0,500 
) 500; 
0, 500, 


$62. ‘406. 500 $77 824, 600 


£63 490,100 
; 303 000 
$531,500 





_..|$231,966 ,000'$318,.786,500) $1 1.272,966,250 
Bank shares, par____. chia ' | 


$167,172, 600) 


Week ending Stocks. Ratiroad, (State, Mun. 
Jam. 28 1921. &c., | & Foretgn oy. &. 
Shares. Par Value. | Bonds. | Bonds. Bonds. 
Saturday _._.. ‘ 342,200; $28,668,000) $2,350,000 $732,000| $2,682,000 
Monday... ._.__. 492,513| 39,953,800| 4.411.000) 1,047,500} 6,018,000 
Tuesday .....__- 498,300} 39,499,500 3.972.000 1,059,000) 7,287,000 
eee - 465,725) 38,869,500; 3,628,000, 1,229,500| 7,176,000 
ES ob caine we 493.916| 41,555,700| 3.258,000' 1.252.000) 6,573,000 
Friday .....- ‘ 510.285) 43.419,500, 3,231,500, 965,500 5 534, 500 
Total...._.. ___] 2,802,9391$231.966,000' $20.850,500 $6,283.590'$35. 270. 500 
Sales at Week ending Jan. 28. Jan. 1to Jan. 28. 
New York Stock 
Erchange. 1921. 1920. 1921. | 1920. 
Stocks—No. shares...| 2,802,939 3.545.110 15,418,176! 19,539,466 
Par value_____. $1 700 


20 639 500! 


9! 227, 


$279. O09, 600) 


500) 


»748,702 


$284 300,600 


$361,124,600 


25,355,000 
51,469 ,000 










BALTIMORE EXCHANGES. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 















Week ending 
Jan. 28 1921 


oe 
“ean ae = 
~~ ew www 
adi i 

















Boston. Phtiadeiphta. Balitmore. 

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales 
9,072' $21,000 2,437 $41,200! 1,097/ $15,000 
11.263. ‘450, 2.342 93:300| 1.689' 16,000 
14,904, 28,350/ 4.249  50:500| 1,236] 20.400 
11,172} 23.900' 2.608 151.300 735| 22.000 
15.013} 53.300! 3.555 98.750| 3,521 18,100 
14,133|  23,000/ 2,666 8,000 930) 44,000 
75,557| $196,000\ 17,857 $443,050) 9,208 $135,500 





























by 


HOUSE. 


New York City Non-Member Banks and Trust Com-| 
panies.—Following is the report made to the Clearing House 
clearing non-member institutions which are not included 


in the “Clearing House Returns’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated in thousands of dollars—that 1s, three ssn [000] omitted.) 
































































Net chaes | | 
CLEARING Japttal. Profits; Dts- Reserve Na | Net Nat'l 
NON-MEMBERS —icounts,| Cash with Demand Time | Bank 
at.bks.Dec 20\Invest+ in Legal De- De- | Circeu- 
Week ending Statebks.Nov.15 ments,| Vault. |Deposi-. postts. postts. | lation. 
Jan. 22 1921. r. cos. Nov. 15 &c. tortes. 
Members of | Average Averag Acerage Average | Average Avrergae 
Fed'l Res. Bank. « < $ z $ 
Battery Park Nat_} 1,500) 1,6 11,404 239 1,585 9,528, - 189 
Mutual Bank___.. 200 738) 11,522 291 1,734 12,048 188' ale 
W.R. Grace & Co. 500' 1,162) 3,922 29 431 2,403 45% 
Yorkville Bank__. 200 863) 15,265 524 1 348 8, 103) 7.919 
_ a Ce 2,400' 4,461) 42,113 1 083 5, 098) 32,082 8,587 189 
State Banks 
Not Members of thd 
Federal Reserve Bank 
Bank of Wash Hts, 100 450 3,385 454 209' 3,389 ee a 
Colonial Bank... 600; 1,568 15,731 2,102 1,313 16, 875) ‘ , {OORe 
- ia 700; 2,019 19,116 2,556 1,522, 20. 264. 53} - 
Trust Giikennson 
Not Members of t 
Federal Reserve mink 
Hamilton Tr, Bk! ty 500; 1,012) 8,935 705 375 7,506 680) _ 
Mechanics Tr, Bay’ 200 516) 8, S50) #09 112 3" ‘47 5,631! 
a, RE 700 1. 528 17. 794) [ne 164 487 11 253 a . 
Grand aggregate..| 3,800) 8 8,008) 79,023 4,803 7,107 a63.5°9 14.951 189 
Comparison previojus week ...| +409 —262, —756 —-751) +107 -—§ 
Gr'd ager, Jan. 15' 3,800 8.008! 76. 614 5.065 7,863 a64,350' 14, 844 194 
Gr'd ager, Jan. 8} 3,800) 8,012| 78,450 5,442 7.989 a64.383 14.648) 105 
Gr’d ager, Dec. 31' 4,800) 10,119! 94.855 5,931, 9,196 a78.566 14,769 584 









a U.S. deposits deducted, $1,141,000. 
Bills payable, rediscounts, acceptances and other liabilities, $826,000. 
Excess reserve, $761,720 decrease. 


















figures for the two weeks precedin 
requirements for members of the 
are 10% on demand de 
to be kept with the 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 22 with comparative 


is as follows. 


ederal Reserve system 
osits and 3% on time deposits, all 


ederal Reserve Bank. 


vaults” is not a part of legal reserve. 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.’ 


“Cash in 
For trust companies 


Reserve 

































Week ending Jan. 22 1921. 
Jan.15 | Jan. 8 
Two ciphers (00) omttted. |Membersof; Trust | 1083. | 1081. 
F.R.System|Compantes| Total. | 
j 

i nn ns 33,225.0} 4,500.0} 37,725.0| $37,725,0| $37,725,0 
Surplus and profits...___. 90,894.0} 12,997.0| 103,891.0) 103,832,0| 103,778.0 
Loans, disc’ts & investm'ts| 685,643.0| 33,848.0) 719,491.0) 720.876.0) 716,953,0 
oe for Clear .House 24,152.0 427.0; 24,579.0| 24,988,0| 30,137.0 
= Seems biinbbdbos 97 ,685.0 19.0; 97,704.0| 98,605,0; 107,802.0 

ate chins etsaidicid 125,235.0 270.0} 125,505.0| 127,486,0, 131,441.0 

Individual aapeaits eee ay ae 490 488.0 18,385.0| 508,873.0 513,607,0) §24,814,0 
Time deposite........._- 10,417.0 339.0 10,756.0 9,426 ,0) 9,297.0 
Total Gepodite........... . 626,140.0 18,994.0! 645,134.0) 650,519.0) 665,.552.0 
U.8. deposits _ TO Te Gaiteate Beaitene 14,905.0} 15,298,0! 6,735.0 
Res’ve with legal deposit's_ s pawenblehe tied 2,336.0 2,336.0 2,316,0) 3,051,0 
Reserve with F.R. Bank...) 51,251.0) ___..___. 51,251.0| 51,368,0; 53,007.0 
Cash in vault*........._ 13 441.0 853.0 14,294.0 14,494,.0| 14,976.0 
Total reserve and cash held, 64,692.0 3,189.0) 67,881.0' 68,178,0' 71,034.0 
Reserve required........- 49 ,751.0 2,747.0) 52,498.0| 52,947.0 53,056,0 
Excess rec. & cash in vault 14.941.0 442.0 15.383.0 15.231.0 17,978 .0 















* Cash in vaults not counted as reservefor Federal Reserve members. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 


Clearing House weekly statement for a 
BOSTON CLEARING HOUSE 


series of weeks: 
MEMBERS. 





Circulation . 


Loans, dise’ts & investments 
Individual deposits, incl. U.S 417,230,000 Ine. 
i CERF 101,085,000) Dee 
26 407 ,O0O0 Inc. 
22 345,000 Ine. 
16,706,000; Dee 
57,925,000 | Dec 
51,064 .000' Dec 


Time deposits 


United States Deposits 
Exchanges for Clearing House, 
Due from other banks... --} 
Cash in bank & F R Bank - - --| 
Reserve excess in bank and) 


Feceral Reserve Bank. 


———— = = ~—-—=— -— = | 


Jan. 22 


192). 


~ 


2,479,000 


'601,488,.000) Inc. 


Chan 


es [Tom 


previous week : 


inc 


] 


a 


5,903,000. Dec 


$ 
28 .000 
12,716,000 588,772, 000). 
1,468 ,000 415,762, 000; 415,346,000 
6,548,000 107,633. 000, 114,920,000 


839,000 
,686,000 
74,5 000 
971,000 
$45,000 


534 000 


Jan. 15 Jan. & 
1921. | 1921. 
ee ee 
bad s 
2,451,000; 2,451,000 
592 ,060,000 


25,568,000] 24,077,000 


10,659 000) 
17,451 ,000) 
58, 896,000) 
51,909,000 


6.437.000 


64,145, ,000 
6,561,000 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 


members for the week ending Jan. 22. 
separate banks are the averages of the daily results. 


The figures for the 
In the 


case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
his statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn thousands of dollars—that 1s, 


three ctphers {000 omtiied.) 























































































































{ 
CLEARING | Na | Loans, Reserve Nat'l 
HOUSE Capttal. Profits | Discount | Cash with Net Time Bank 
MEMBERS. —— | Invest- | in Legal | Demand De- Ctro- 
(,000 omitted.) ‘Nat'l, Dec. 28) ments, | Vaull. | Depost+ Depostts. | postts. lation. 
Week ending ‘State, Nov. 15 &e. | tortes . 
Jan. 22 1921. Tr.Cos, Nov. 15 | : 
Members of | | Average Average, Average, Average Average’ Avge. 
Fed. Res.Bank $ | $s my Se oe to $s 
Bk of N Y, NBA 2,000| 7,179 44,2045 722 4,120 30,726 2,357) 762 
Manhattan Co.| 5,000! 16,672) 127,532) 2,743) 14,039] 104,203] 12,151! _.__- 
Mech & Metals.| 10,000! 16,568! 198,446 8,708) 19,380} 147,966 2,951) 1,000 
Bank of America’ 5,500! 6,118) 59,367 2,178 7,106 53,418! 1,187) - 
National City_-| 40, 000! 66,166, 566,143) 9,069 54,252) *509,267| 44,759 1,406 
Chemical Nat'l.) 4.500 15.460! 131.450) 1,407| 14,427) 107,442) 1,657! 350 
Atlantic Nat’!l_.| 1,000! 1,163 17,207 428| 2.117 15,536 525'| 234 
Nat Butch & Dri 300 (165 4.519 1121 642 4436 72! 287 
Amer Exch Nati 5,000| 7,416 124,342 1,656] 11,629 88,891| 3,847! 4,790 
Nat BkofComm) 25,000 33,519 378.865. 2,725) 34,776| 258,328 4.08 [oe 
Pacific Bank_...| 1,000' 1,710 22,465: 1,346} 3,437 24,586) BRS 
Chath & Pheni.| 7,000) 8,424 120,518 4,932] 14,469] 104,067) 14, 353 4,443 
Hanover Nat'l.| 3,000! 20,464 125,341 2,369] 15,642} 113,406) _- 100 
Metropolitan...| 2, 000! 3,379 36,009 2,202} 6,292 40,053) 4 ees 
Corn Exchange. 6,000 9,471 159,338 6,100] 20,912} 151,132! 13,388! ____. 
Imp & Trad Nat) 1,5 8.883 40,964 7691 3,84 9 336 25) 51 
National Park_.| 7, "500! 23.368 193,714 1,311) 18,917] 145,605' 1,847! 5,284 
East River Nat_| 1,000 800 11,891! 371} 1,741 11,433! 1,029 50 
Second Nat’l...| 1,000! 4,698 24,079 921} 2,937 20,377! 90 614 
First National_.| 10,000! 37,770 313,769 1,039) 21,7441 166,259! 4,066) 7,18] 
Irving National.) 12,500 10,695 187,342 6,875) 24,9544 18,240 1,800! 2,423 
N Y CountyNat|} 1,000 266 13,678 896) 1,831 13,470 R80 194 
Continental Bk.| 1,000 798 7,405 116 720 5,670) ea 
Chase National.| 15,000! 24, 90 346,415 5,932) 34,935} 260,660! 11,419! 1,078 
Fifth Avenue... 500' 2.319 20,568) 874) 3,110 a ee prene 
Commerc’l Exch 200° 1,054 8 647) 510] 1,399 ES OS 
Commonwealtn. 400 804 8.731 568| 1,199 os Bess 
Garfield Nat’l_.| 1,000 1,622 17,093 558) 2,533 16,538!) 31' 386 
Fifth National.| 1,000 816 13,303) 311] 1,888 13,767 590! 248 
Seaboard Nat’l.| 1,000! 4,791 49,325 1,160) 6,471 47 936) 893) 65 
Liberty Nat'l. 5,000 8,054 90,970 504| 8,587 64,482! 2,252' 2,581 
Coal & Iron Nat 500, 1,564 18,512 746\ 1,745 13,000: 287' 403 
Union Exch Nat 100! 1,612 19 184 412} 2,738 20,389! 323' 388 
Brooklyn Tr Cc| 1,500! 2,741 36,330 762| 3.8/8 28.570| 4,942! -___- 
Bankers Tr Co | 20.000 19,612 269,178 995) 29,089) *222,877| 10,689! _.-_- 
US Mtge& Tr.; 2,000 5,143 60,41 751' 6,968 47.104) 10,022) - i 
Guaranty Tr Co 5% 000 36,114 515.736 2,501) 44,453] *437,860) 31,267 ----- 
Fidel-Int Tr Co.| 1,500 1,593 18,244 472 2, 478 17,939) Bes 
Columbia Tr Co} 5.000! 8,010 79,006 1,228] 9,902 74.670! 3,863! ..._. 
Peoples TrustCco| 1,500 1,955 34,450' 1,182) 3,352 $2,.920' 1,102) ..-... 
New York TrCo| 3,000 11,719 88,085 539) 8,756 65,782) 1,628),..... 
Lincoln Tr Co_..| 2,000! 1,121 23,784 517| 3,387 £3,509 507| ..-.- 
Metropolitan Tr} 2,000' 3,435 30,400 642| 3,671 24.662! 1,130 sig 
NassauN,Bklyn| 1,000! 1,423 16,719 468} 1,407 13,698, 447 0 
Farm Loan & Tr) 5.000 11,05€ 117,865 1,462 12,553] *118 905) 14,729) _____ 
Columbia Bank.| 2,000! 1,618 23,206 771| 3.177% = =23, 799) ee 
Equitable Tr Co} 12.000 7, 888 171,570: 1,797) 18,414) *159 448) 11,308 Sas 
Avge, Jan.22_- 262 2,900 472, 279 4 986, 404! 84,761 516, 96613, 832. 936219, 630, 34,316 
Totals. actual condition Jan. 224,983,187 81,372 514,038|c3.621.948i211. 154'34,407 
Totals, actual condition Jan. 15 4,963,575 88,773/511,737}c3,914 766) 30.883'34,525 
Totals, actual cojndition Jan. 8&8 5.051,413| 97.748\529,098k-3 962.191 (223 23.516, 34,707 
—_— Sa 
State Banks. |Not Memberso! Federal Reserve \Bank. | 
Greenwich Bank| 1,000 1,919 18,671 2,855) 2,189 19, 539! See 
Bowery Bank... 250° 848 5,853 699) 347 | RRS FRR 
State Bank... 2.500 2,615 73,478 3,405; 2,299 31,513) 42,613'____- 
Avge, Jan.22__| 3, 750 5. 383 98. 002 6,989 4,835 56,836 42,663 fe 
Totals. actual coindition Jan. 22 98 220 6,941} 4,814 57,490' 42,632! _____ 
Totals, actual condition Jan. 15 98,221 7,2@M 5,157 58,144; 42,708) _____ 
Totals, actual condition Jan. & 97,811 7,157) 4,766 57.382’ 42,630 ____- 
Trust Company N'ot Mem hers Of Felceral Relserve Baink. 
Title Guar & Tr 6,000 12,459 46,318 1,199) 3,233 29,412 al ltl 
Lawyers R&Tr 4,000 6.333 25.236 915} 1,584 16, 200 ee 
Avge, Jan 22__| 10,000 18,793 71,554 2,114) 4,817 45, 612 ~ 1.180 at Me 
Totals, actual coindition Jan. 22 72,657 2,152) 5,224 ao anil tt =" 
Totals, actual condition Jan. 15 79,769 2,144) 4,622 44,536; 1.175) ..... 
Totals, actual condition Jap 8 70,973 2,230} 4,782 45, 17€ 1,103 seein 
Gr’d ager, avge276, 650 496,455 5,155,960 93,8641526,618}f3,935,384' 963 473/34,316 316 
Comparison, prelvious week... —15,663 -11,012}-23,022} —109, 992}- 11,294' —336 
ee) ee EEE Eee } ---—- eines — Pee 
Gr'd ager., act’l |cond’n Jan. 22 5,154,064 90, 4651524 ,076}83,927 460) 254 ,987'34 407 
Comparison preivious week_... +21,499 —7,712}+2.560] —89,985 |-19, 784 —118 
Gr’d ager., act Ticond’n Jan. 15 5.132.565, 98.177)521 516}¢4 017 4451274 771 34 526 
Gr'd ager., act’l|cond’n Jan. £ 5,220,197 .107,135}538,640}¢4,064,749]267,249 34,707 
Gr’d aggr., act’l |cond’n Dee. 31 5,274,451 110,943)534, 116464 015 5201259 942 34.758 
wd ager., act’l cond’n ‘Dee. 245,266,050 111,7971551 270864 004 0671242 ,809'34 894 














*Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $106,550,000: Bankers Trust Co., $9,160,000: Guaranty Trust 


Ese 


$112,.994,000: Farmers’ Loan & Trust Co., $19 R25 000: Equitable Trust Co., 


$20, 566, 000. Balances carried in banks in foreign countries as reserve for such 


deposits were: 


National City Bank, $53.811.000;: 


Bankers Trust Co., 


$534 ,000; 


Guaranty Trust Co., $13,877,000: Farmers’ Loan & Trust Co., $2,196 000: Equita- 
ble Trust Co., $2, 536. 000. 


c Deposits in foreign branches not included. 
deposits deducted. $124,013,000. 


fv. 


payable, rediscounts, acceptances and other liabilities, $1,147.237,000. 


evU. 8. 
S. deposits deducted, $103,618.000. Bills 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserre 
in Vault. 


Reserve 
in 


Depostitartes 


Total 
Reserve. 


a 
Reserte 
Requtred. 


Surplus 
Reserve. 





Members Federal 
Reserve banks_-..- 

State banks* 

Trust companies. -- 


Total Jan. 
Total Jan. 
Total Jan. 
Total Dee. : 


~ 
6,989,000 
2'114.000 


$s 
516,966 ,000 
4,835,000 
4,817,000 


$ 
516,966,000 
11,824,000 
6,931,000 





9,103,000 
9,273,000 
9,253,000 
9.388.000 





526,618,000 
549 .640,000 
558,181,000 
536 .497 ,000 


535,721,000 
558,913,000 
567,434,000 
545 885 000 








$ 

504,870,580 
10,230,480 
6,841,800 
521,942,860 
535 ,569,950 
544,434,690 
526.798 .576 





$ 
12,095,420 
1,593,520 
89,200 
13,778,140 
22 343 050 
22,999,310 
19.086 430 








COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loan. 
Invest,. 





Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Jan. 

Jan. 

Jan. 





3 
5,871,526,800 
5,828,684,300 
5,813,900,300 
5,787 ,304,000 
5,837,829,100 
5,883 ,633,800 
5,860,670 ,000 
5,860,012,800 
5,770,053 ,400 
5,752,205 ,800 


Demand 
Deposits. 


*Toial Cash 
in Vault. 


Reserve in 
Deposttaries. 








$ 
,622 925,700 
,612,716,600 
,601,927,100 
.566 ,593 ,800 
649,862,500 
.574,903,600 


em Hm HB Hm ie ie Be ie ae 


4,521 ,194,000 


$ 
132,040,300 
134,093,100 
124,874,400 
134,495.100 
132,930,800 
133,469,900 
135,620,300 
133,645,500 
131,802,100 
119,687,600 





$ 
630,326,006 
623,231,100 
621,490,100 
619,346,200 
644,313,600 
620,146 400 





611,051,300 





* This item includ 


gold, silver, legal tenders, national bank notes and Federal 


Actual Figures. 





Cash 
Reserve 
in Vault. 


— 


Reserve 
in 
Depos itartes 


b 
Reserve 
Reyutred. 


Total 
Reserve. 








Surplus 
Reserve. 


Members Feceral 
Reserve banks__- - 

State banks*____. 

Trust companies. 


oe 





$ es $ 
514,038 ,000| 514,038,000 

4,814,000] 11,755,000 

5,224,000} 7,376,000 
524,076 ,000|533, 169,000 
521,516,000]530,920,000 
Total Jan. 8..-.| 9,387,000|538,640,000| 548,027,000 
Total Dee. 31____| 9.225,000!1534,116 .000 


543 341.000 

* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
ineludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 22, $6,588,900; Jan. 15, $6,928,680; Jan. 8, $6,601,170; Dec. 31, $6,375,390. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 22. $6,334,620: Jan. 15, $6,926,640; Jan. 8, 86,705,480; Dec. 31, $6,494,400. 


$ 

10,863,140 
1 406,800 
157,700 
12,427,640 
2,072,390 
9,131,530 
11.043 ,880 


x 
503,174,860 
10,348 ,200 
7,218,300 


6,941,000 
2,152,000 


9,093,000 
9,404,000 





520,741,360 

532.992 390 
538,895,470 
532.297 .120 


Total Jan. 22--. 
Total Jan, 1§...- 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depa;tment.) 

Dtfferences from 
prectous week. 
Dec. $2,184,600 
Inc. 272,600 
Dec. 1,375,100 
Dec. 1,350,100 
Dec. 3,914,700 


k Jan. 22. 
Loans and investmemts.__._......._............. $596,245,800 


Gold 7,901,600 
Currency and bank notes 17,922,000 
Deposits with Federal Reserve Bank of New York-.- 51,157,500 
Total deposits 638,147,300 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 
Reserve on deposits 
Percentage of reserve, 20.7%. 


585,810,000 
110,256,900 


Dec. 
Dec. 


7,456,400 
8,736,200 


RESERVE. 

——State Banks 
Ga a Gee. -bsiewesvoctsnunes $26,122,200 
Deposits in banks & trust companics 58,893,800 


——- --—— 


PE Pbosdechiascésccsccbuceded $35,016,000 


—-Trust Compantes—— 
16.36% $50,858 ,900 


13.64% 
05.57% 24,382,000 


06.54% 
$75,240,900 20.18% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 22 were $51,157,500. 


en 


21.93% 


k The Equitable Trust Co. is no longer included in these totals, it having become 


& member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


Reserve notes. 





Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 21 1921, in 
comparison with the previous week and the corresponding 


date last 


year: 


Resources—- 
Gold and gold certificates 
Gold settlement fund—F. R. Board.-... 
Gold with foreign agencies 


Total gold held by bank 


Jan. 


Gold with Federal Reserve Agent 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c......-.-- 151,622,955 


Sy in i 
Bills discounted: 
Secured by Government war oblig’ns: 
fo SR ae ee 
Less rediscounts for other Fed. Res. Bks. 


All Other: 
fF GE SERS Ae ee 


Bilis bought in open market 


Total bills on hand 
U.8. Government bonds 
U.S8. Victory notes 
U.S. certificates of indebtedness 


108,696 ,848 
20,077,091 
1,211,100 


136,019,091 
17,678,317 
1'211.100 


21 1921. Jan. 14 1921 Jan. 23 1920. 
$ $ 


137,103,000 
61,528,000 
43,057,000 





~ 429,985,039 


223,489,531 
41,000,490 


154,908,508 
238 ,063 431 
3 000 





394,475,060 


431,971,939 
150,127,970 


241,688,000 
283,218,000 
25,000 ,000 


549,906,000 © 
46,110,000 








546 ,098 ,015 


409,162,687 


409,162,687 
469,590,919 


582 ,099 ,909 


393 ,522,220 








596,016,000 


526 ,473 ,000 
43,700,000 





398 ,522 ,220 
413,051,978 


482,773,006 
278,596,000 





469,590,919 
65,366,506 


413,051,978 
87,173,705 


278,596,000 
202,707 ,000 





944,120,113 
1,256,800 


62,118,381 


893,747,905 


74,756 ,000 


964,076,000 
1,457,000 


50,000 
68,715,000 





Total earning assets............-..-- 1 .007 ,495 ,204 


from gross deposits... . ii Mints tetbiees ne 
ee Gee? GO oc ce rudeccsocsesseo 


Ne 1,714,249 ,904 


Liabtitites— 
Capital paid in 


Surplus 


Government deposits 


Due to members—reserve account... 
_ 


. 


Deferred availability items 


Other deposits, incl. foreign govt. credits 


Total gross deposits 
F. R. notes in actual circulation 
F. R. Bank notes in circulation—net lIia- 
| IE NAP CIES, ES a eee 
All other Habilities 


4,231,505 
2,722,760 


151,581,478 
2,120,850 


26,345,250 
56,414,456 
12,342,629 
681,541,688 
86,685,065 
12,160,311 
792,729,695 
793,026,170 


36,965,200 
8,769,132 


Total Mabilities............--.--... 1,714,249,904 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
RES A aie a 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against F.R. 
notes In circulation 

Contingent liability on bills purchased 
for foreign correspondents 


38.1% 


35.7% 


8,100,030 


969 760,705 
4,092 ,534 


2,779,510 


151 ,622 ,667 
1,894,187 


1,034,298 ,000 
3,094,000 


2,751,000 


230,008 ,000 
1,143,000 





1,712,249,514 


26 338 ,550 
56,414,456 
417,052 

677 402 ,441 
92,946,791 
12,803,532 








1,867,310,000 


22,397 ,600 
45,082,000 
47,571,000 
718,115,000 
168 ,008 ,600 
42,843,000 





783 ,569 817 
800,121,480 


38,180,200 
7,625,011 


oo 


1,712,249 ,514 











7 
5% 


6,079 ,450 


41 


976,537,000 
761,643,000 


50 959,000 
10,692,000 


1,867 ,310,000 





39.5% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 22. 
The figures for the system as a whole are given in the following table, and.in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


The second table shows the resources and liabilities se 


rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 
Reserve banks. 


Further reduction by 44.2 millions in Federal Reserve note circulation, 
accompanied by a gain of 10.3 millions in goid and of 12.7 millions in total 
cash reserves, as against an increase of 33 millions in deposit liabilities, is 
indicated by the Federal Reserve Board’s consolidated weekly bank state- 
ment issued as at close of business on Jan. 21 1921. 

i During the week the Government allotted over 310 millions of Treasury 
loan certificates. The effect of this operation is seen in an increase of 33.5 
millions in the Reserve Bank holdings of discounted paper. largely paper 
secured by U. 8. obligations. On the other hand, holdings of purc 

bills show the unusually large decrease of 35.5 millions, while those of 
Treasury certificates, following the redemption of the al certificates 
held by four Reserve Banks, show a falling off of about 25 millions. Total 
earning assets, in co ence of the changes just noted, show a decrease of 
27 ons and on Jan. 21 stood at 2.941.5 millions. 

» Of the total holdings of 1,056.1 millions of paper secured by U.8. Govern, 
ment qpheetcas. 615.7 millions or 58.3%, were secured by Liberty and 
other U. 8. bonds; 282 millions or 26.7% by Mey 4 notes, and 158.3 
millions or 15.%, by certificates, as against 598.7, 287.8 and 138.1 
millions reported the week before. Discounted bills held by the Boston. 
Philadelphia and Cleveland Banks are shown inclusive of 61.6 millions of 
bills discounted for five Reserve Banks in the South and Middle West, 





The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 
In commenting upon the return for the latest week the Federal Reserve Board says: 


compared with 77.7 millions shown the week before, while the total of 


purchased bills held by the Bosto 


n and San Francisco 


Banks is inclusive 


a millions of bank acceptances purchased from the New York Reserve 
Government deposits are shown 23.6 millions larger 


and reserve d 
—8.9 millions larger than on the previous Friday, while other d 
largely of cashiers’ banks’ 


composed 


checks 


and non-mem 


accounts, show a reduction for the week of 2.3 millions. 
carried by the Reserve banks and treated as a deduction from immediately 


available deposits is shown 2.8 millions less than the week a 
nce, calculated net deposits show an increase fr the week of 


conseque 
angus 33 millions. 


ts 
ts, 
c 


eari 
The “float™ 


before. 


ederal Reserve note circulation shows a further reduction for the week 
of 44.2 millions, as compared with a reduction of 110.5 millions for the 


poevions week and a reduction of 5.7 millions for the corresponding w 
of the past y 
Federal Reserve note circulation of 289 


ast year. 


Since Dec. 


millions during the 


saw a 


of 5.8 m 


23 


nding 
illions 


in Federal R 
As a result mainly of increases in capitalization of member ban 


eek of 


ear there has been a decrease in 
.6 millions, compared with 213.4 
9-1920. 


e last week 


ks in th 


Chicago and St. Louis districts the paid-in capital of the Reserv ,e banks 
shows an increase of $147 ,000 for the week under review. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ReseRVE BANKS AT THE CLOSE oF Business JAN. 21 1921. 





Jan. 21 1921. 


ee eee -_—— 


Jan. 14 1921. 


CC CL LL LO AL eC 





i 
Jan. 7 1921.\ Dec. 30 1920. 


Dec. 22 1920. 


Dec. 17 1920. 


Dec. 10 1920. 


Dec. 3 1920. 


Jan. 23 1928. 





RESOURCES. 
Gold and gold certificates...» 
Gold settlement fund, F. R. Board_.-_- 
Gold with foreign agencies 


g 
250 ,13E COO 
40£ 644 ,000 
3,300 ,000 


s 
247 365,000 
421,325,000} 393,173,000 
3,300,000 3,300,000 


g 
220,239 ,000 








$ 
263,952 ,.000 
356 ,244 ,000 
3,300 ,000 


$ 
273,749,000 
363,723 ,000 
3,300 ,000 


$ 
*200 494 ,000 
353 ,866 ,000 
67,745 000) 


$ 
194,869,000 
410,917,000 
67,745,000 


$ 
201,131 ,060 
388 ; 


67,864,000 





117,322,000 





Total gold held by banks 





644,864,000; .642,838,000 
1,286,304,000) 1,265,558 ,000 
164,601 ,000 | 176 ,058 ,000 


659 0729 ,000 
“old with Federal Reserve agents 


Gold redemption fund 56 .441 000 








| 
eee | 


623 496 ,000 


1,264 1762 000) 1,276 234,000 
] 


159 623,000 


640 ,772 ,000 
1 253 492 ,000 
161,538,000 


*622,105,000 
1,269,725 ,000 
151,535,000 


673,531,000 
1,210,563 ,000 
151,177 ,000 


657,728,000) 779,168,000 


1,194 204, 
70,733, 


1,126,261,000 
121,221,000 





Total gold reserve._.. 2,095.769,000 2,085.454.000 


2.080 282,000 2,059,333 ,000 





2,055 ,802 .000 





*2042 368 000 





2.945.271 000 





2 022,675.01 0'2,026,650,000 
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Jan. 7 1921. 


{Vou 112. 











Jan. 21 1921. 


Jan. 14 1921. Dec. 30 1920.) Dec. 23 1920.) Dec. 17 1920.| Dec. 10 1920.) Dec. 3 1920. | Jan. 23 1920. 














$ > x $ 
180,100,000! 177,136, 175,520,000] 61,246,000 
#2222468 ,000|2,212,407 ,000)|2,198,195,000) 2,087,896,000 
1,155,974 00] 1,169,244,000]1 160.685,000/ 1,386,348,000 
1,4.-7,775,000) 1,547 ,595,000] 1,616,116,000| 767,110,000 
34,609.000) 244 000 055.000| 575,789,000 


2,831,258 ,000/2 ,961 ,529 ,000)3 .019.856 000) 2,729,247 ,000 
26,859,000, 26,857,000) 26,857,000; 27,036,000 


69 000 69 ,000 69 64,000 
365,555,000] 328,294,000) 287.010,000| 276,765,000 


3,281,039 ,000) 3,223 841 ,000/3,316 ,749, 3,333 .792 000) 3,033,112,000 
18,168,000 17,952,000 658,000| 17,456,000; 10,493,000 


761,005,000} *902,042,000] 666,505, 734 523 ,000} 1 ,622,633,000 
12,652,000 12,530,000} 11,287,000) 12,197,000) 12,130,000 
8 ,417 ,000 8 ,430 ,000 8 332,000 7,716,060 5,483,000 


6,318 ,035 ,000) 6,387,263, 6,233 ,038 6.303 ,879 .000|6,171,747,000 


s 
180 ,952 ,000 
2,236 ,754,000 
1,177 263,000 
1,554,428 ,000 
241,167 ,000 


2,972,858 ,000 
6,859,000 
69 


000 
281,253,000 


$ 
189 ,830 ,000 
2,249,163 ,000 
1,141,036 000 
1 578,098 ,000 
255 ,702 ,000 


2,974,836 ,000 
26 ,859 ,000 
69 


,000 
261.263 ,000 


3,263 ,027 ,000 
18,450 ,000 


717 227 ,000 
12,752,000 
8,898,000 


6,269,517 ,000 


$ 
196 ,566 ,COO 
2,276 ,848 ,000 
1,104,526 ,000 
1,502,813 000 
234,759,000 


2,842,108 ,000 
26,102 ,000 


$ ,000 
261,785 ,000 


3,130,014,000 
17,359 ,COO 


744,111,000 
12,389,000 
4,998 ,00C 


6,185,719 ,000 


b 
203 ,084 ,000 
2,288 ,538 ,000 
1 024,607 ,000 
1 424,933 ,000 
203 412 000 


2 652,952 ,000 
wee yo 


000 
289 685 ,000 


2,968 ,544 000 
17 ,955 ,000 


706 ,765 000 
12,799,000 
6,112,000 


6 000 ,713 ,000 


$ 
205 ,482 ,000 
2,301,251 ,000 


1,056,117 ,000 
1 426,912,000 
167 ,950 ,000 


2,650 979,000 
25,899 ,000 
19,000 
264,631 ,000 


2,941,528 ,000 
18,215,000 





690, 




















5,946,999,000 


99,962,000; 99,815,000 
202,036,000} 202,036,000 
32 ,603 ,000 8,970,000 
1,765,225,000}1 ,756 325 000 
472, 616,000} 509,452,000 
5,204,000} 27,464,000 


2.295,648,000) 2,302,211,000 
13. 115,310,000] 3,154,491 ,000 
207,365,000} 213,177,000 
26 673.000] 23,983,000 
5,946,999 ,00016 000,713,000 
44.2% 43.8% 


48.5% 48.1% 


54.8% 


99,770,000 
164,745,000 
27 ,639 ,000 
1,748 ,979 ,000 
522 638 ,000 
22,161,000 


2,321,417 ,000 
3,344 686 ,000 
216 ,960 ,000 
121,939 ,000 
6,269 ,517 ,000 
44.9% 


45.4% 


99 ,458 ,000 
164,745,000 
26 ,049 ,000 
1,721,391 ,000 
9,261,000 

23 652 ,000 


2,310,353 ,000| 2,444 ,636 ,000/ 2,328,806. 
3,404 ,931,000| & 344,332 ,000/3 311,842, 


218,832,000 
119,716,000} 116,84] 113,948,000} 111,235,000 
6 ,318,035,000] 6,387,263,000|6,233,038,000)6,303,879,000 
45.4% 46.4%| 44.1% 
44.5% 


45.1% *45.5% 


Deferred availability items 


‘Other deposits, incl. for’n gov't credits_- 25, "158 ‘000 


2,378 ,649 ,000 











Ail other Habiliti 


Total 

Ratio of gold reserves to net deposit and 
F. R. note abilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined | 

Ratio of gold reserves to F. R. notes itn 
circulation after setting aside 35% 
against net deposit liabilities 











55.6% 49.8% 


50.5% 








okay Maturittes— 
bilis bought in open market. 
Se nted 


s 
58,954 
1 ,443 330 
4,802 














3% 
68 ,742 ,000 
1 409,471 000 
30 000 


46 649 ,000 





$ $ 
78,942,000} 122,411,000 
1,694,523 .000) 1 328,917,000 
41,417, 
7 390 


axte 
ee" 
33 


r) 
—_— 
=) 


is bought in open market. 
discounted 


S 
3 
333 


ills ‘bought in open market - 
{lls discounted 
+ i certif. rd pon penance ee 
days bought in open market - 
61-00 days bills discounted 

61-00 days U. 8. certif. of indebtedness. 

Over 90 days bills discounted 
Over 90 days certif. of indebtedness_. -_- 


Federal Reserve Notes— 


333 





33555 


236, 805 


ee 














3,563,197 
447 ,887 


3,115,310 


3 599,708,000 
440,217,000 


3,159 491,000 


3,682,755 ,000|3,677 562, 3,664,949 000) 3,146,156,000 
38,423,000} 365,720,000] 352,910,000) 301,929,000 


3,344,332 ,000/3,311,842 ,000/3 312.039 ,000/2,844,227,600 











Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold ae A. certificates 


Gold caiementien fund 
With Federal Reserve Board 


8,220 ,880 ,000/ 8,160,540 ,000/ 8,107 ,880,000 
3 ,927 571 ,000|3,876,734,000/3 845,942,000 


4,293,309 ,000/| 4,283,806 ,000) 4,261 938,000 
610,554, 606,244,000) 596,989,000} 380,608,000 


3,677 562,000 3,664 ,949,000|3,146,156,000 
118,075,000] 116,821. 


000} 267,726,000) 246,148,000 
000} 2 _ fry 2,019,895, 000 
91,979, oe 
885,224,000) 826,316, 788,134 


5.5 7 ls a. 
eee eens eae 


6,172,260,000 
2,645 ,496,000 


3,526,764,000 





4,297 ,880 
734,683} 


3, aes, 197 


4,324,642 000 
724,934 ,000 


3,599,708 ,000 


4,364,698 ,000 
686 674,060 


3,678 ,024 000 


4,377 ,259 ,000 
638 ,379 ,000 


3,738 880,000 


4,345,151 ,000 
905 ,000 


3,755,246 ,000 








2 682,755,000 





pe. + eee —_—_—— 

















266 386 
2,276 893 
109,247 
910,671 


3,563,197 
~ 2.598.204 


266 ,485 ,000 
2,334,150 ,000 
112,396 ,000 
886 ,677 ,000 


3,599 ,708 ,000 
2.516 566 .000 


266 ,926 ,000 
2,413 ,262 COO 
106 ,477 ,000 
891,359,000 


3,678 ,024 ,000 
2.773 450 000 


264 ,926 ,000| 266,426,000 
2,462 ,666 ,000)2 ,501 ,754 ,000 
118,596,000) 109,356,000 
892,692,000; 877,710,000 


3,738,880,000| 3,755,246 ,000 
2.893 005 ,000'2 892,008 000 


266 ,426 ,000 
2,413,030 ,000 


267 ,426, 
2,466,999, 





























Eligible paner delivered to F. R. Agent. 
*Revised figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 21 1921 


Two ciphers (00) omitted. 
Federal Reserve Bank of— 


yom yh rae ° 


Gold Settlement Fund. F.R. B’d 
Gold with foreign agencies 





9 aa a 


New York.| Phtla. {Cle 


DirzhemansA 
fat rw 





: 
é 


Chicago. 


Boston. St. Louts.| Minneap.| Kan.Ctty. San Fran. 








s $ 
3,668 ,0 18,014,0 
24,552 ,0 7152.0] 


s 
8 ,985,0 
8,105,0 
89,0 


17,179,0 
26,145.0 
2,887,0 


46,211,0 
518,0 


46,729,0 
18,585,0 
62'065.0 

276.0 


80,926 ,0 
116 


$ 
4,925.0 
21,126,0 


0 


26,206 ,0 
52,370,0 
6 ,984,0 


85,560,0 
6 ,255,0 


91,815,0 
40,600,0 
63.720.0 

9480 


105,268 ,0 


$ 
28 ,049,0 
63 ,821,0 
393 ,0 


92,263 ,0 
21 1 ,300,0 
26 ,247,0 


329,810,0 
15,640,0 


345 ,450,0 
138,530,0 
271,972,0 

13 ,470,0 


423 ,972,0 
4,490,0 


39 ,668 ,0 


$ 
.250,0 
27 ,628,0 


’ ’ 


$ 
10,261,0; 5 
eae Y- 


$ 
108 ,69 
20,07 
1,21 


129,98 


$ 
11,629,0 
45,412,0 

241,0 


57,282,0 
151,793,0 
19,923,0 
228,998,0| 394,475,0 
13,889,0| 151,623,0 


— ji —— --— 


242,887,0; 546,098,0 


70,474,0| 409,163,0)108,721,0| 67,606,0 
63,714,0| 469,591,0| 33,173,0| 93,659,0 
17,7464 5,867,0| 8689,0) 20,143,0 


Total bills on hand 151,934, 944,121,0 181,408 ,0 
U. 8. Government 550,0 83 

U.8. Gevernment Victery notes 5,0 
U.S. certificates of indebtedness! 21,.505.0 


$ 
5,435 
56,906 
264 





62 00 
— te oe 
m= GO WO 
Cin 


ooo 


158,0 152.0 
28,378,0| 10,607,0| 55,281,0 
39,.058,0| 21.752.01139.535,0 

4,608,0| 6,900.0] 9.831.0 


72,044,0| 39,259,0 
2,380,0; 5,168,0); 1,461.0 


74,424,0| 44,427,01206,108.0 
37,572,0| 15,964,0] 43.634.0 
73.622.0| 54,065.01108.391.0 
1'888.0| 122/0] 31.138'0] 


113,082,0] 70,151,0]183,163,0 
8'867.0| 3979.0 


10 
12,821,0 





62 ,605,0 
141,181,0 
10,757,0 





119,751,0 
175,827,0 
13,224,0 


214,543 ,0/308 ,802,0 
705,00} 2,767,0 


215,248,01311,569,0 


ee 


040, 
79, 
99, 
8, 
8 





* 


oe 
ok 


33, 
44, 
13, 


ay 
tS) as 








204,647,0 


0 
0 
0 
0 
0 


oS | o 


3 
3 
90,81 
1,21 


BS | F, 
coc oiooicoce 


G0 
> 





| 


92 ,036,0 
46,967,0 
63 ,620,0 

4,859 ,0 


115,446,0 
1 


r 


2,301 ,251,0 


1,056,117,0 
1 ,426,912,0 
167 ,950,0 


2,650,979,0 
25,899,0 
9,0 

264 ,631,0 


w 
$88 
So 





ooo 


10,0 
62,118,0} 30,878,0| 23,799,0 


cr 


12,262,0 15,992,0} 8,480,0 12,143,0 


— 








Deferred availability items 
Oth. deposits, incl. for. Govt. cred- 


173 ,994,0 
2,949 ,0 





41,344, 
st 


1,072,0 
427,0 


1,007 ,496,0]182,895,0 


4,231.0 
151,582,0 


2 ,723,0 
2,121.0 


500,0 
62,397 ,0 


1,300,0 
124,0) 


206 ,051,0 
1,542,0 


60 ,643,0 
1,239,0 


128 ,941,0 
1,307 ,0 


58 ,667 ,0 


601 ,0 


13,0 319,0 


147 ,707,0 


541,0 
33,217,0 


596,0 
472,0 


468 ,130,0 
2 ,534,0 


77 ,842,0 


1 ,963,0 
711,0 


122,4 


13,0 
542 ,0 


34,442,0 


623,0 
389,0 


89 ,522,0 
590,0 


16,338 ,0 


396 ,0 
112,0 


134,771,0 
1,282,0 


47 ,035,0 


916,0 
280,0 


82 ,430,0 
1,718, 


41,925,0 


586,0 
634,0 


197 ,178,0 
389,0 


41,699.0 


665,0 
482,0 


2,941 ,528,0 


18,215,0 
667,141,0 


12,680,0 
6,184,0 





462 ,673,0 


7,739,0 
15,711,0 


116,766,0 
, ,0 
57.0 


1,714,251,0 


26,346,0 
56,414,0 
12,343,0 
681,542 ,0 
86,685,0 
12,160,0 





462,464,0 


8 ,494,0 
17,010,0 
1,527,0 
105,719,0 
42,206 ,0 
1,127,0 


581,157,0 


10,667,0 
20,305,0 
2,330,0 
152 ,650,0 
48,989 
545,0 403 ,0 


281,971,0 


5,272,0 
10,561 ,0 
2,557,0 
58 ,824,0 


0} 40,694,0 





266 ,993,0 


4,028,0 
8 ,343,0 
61,0 
47,759,0 
20,246,0 
273,0 


896 ,630,0 
14,028,0 


,604 
2,071,0 


4,4 
1,8 
32,7 


250,224 ,0 


14,0 


8 ,346,0 
55,0 
66,038 ,0 


17,0 


153 ,687,0 


3,457 ,0 
6,980 ,0 
1,289 ,0 
43 ,971,0 
14,072,0 
92,0 


258,708,0 


4,452,0 
9,159.0 
2,055,0 
78,944,0 
42 ,859,0 
388,0 


171,720,0 

4,103,0 
8. 

485250 


28,416,0 
364 ,0 


446,521,0 


6,962.0 
14,194,0 
2,271,0 
118,783.0 
32 ,479,0 
6,311,0 





5,946 ,999,0 


$9 ,962,0 
202 ,036,0 
32 ,603,0 


1,765,225,0 


472 ,616,0 
25,204,0 





151,708,0 
seahiep: 


19,361,0 
1,384,0 








792 ,730,0 
793,026,0 


36,965,0) 


8,770,0 


150,579,0 
263.141.0 


21,901,0 
1,339,0 








204,514,0 
322,181,0 


21,936,0 
,554,0 


102 ,478,0 


11,023,0 
863 ,0 





151,774,0|169,209,0 


69 ,239,0 


15,024,0 
1,150,0 





300 ,340 
512,612,0 


36,141,0 
4,529.0 


0 101,2 


2 
126,4 





23, 
68, 


8,696 
1,077, 





59,724,0 
75,020,0 


7,478,0 
1,028,0 


124,246,0 
105,388,0 


13,495,0 
1,968 ,0 


79 ,023,0 
74,417,0 


6,921.0 
1,223,0 


159,844,0 
255.304.0 


8,424.0 
1,793,0 





2,295,648,0 
3,115,310,0 


207 ,365,0 
26 ,678,0 








462,673,0 


1,714,251,0 


462,464,0 


581.157,0 281,971,0'266,993,0 


896,630,0 


7 
250,224. 


0 
0 
0 
0 
0 
0 


153.687.0 





258,708,0 





171,720.0 





446,521,0 


946.999 ,0 











Jan. 29 1921.] 
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Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richmond| Allania. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |SanFran.' Total. 
LIABILITES (Concluded)— | $ g $ $ $ 3 s s z $ 
Ratio of total reserves to net de- . ° ° 
posit and F. R. note libilities 
combined, per eent.....____- 64.4 38.1 61.3 66.9 47.1 41.2 47.0 47.5 39.5 40.8) 39.8 55.2 48.5 
M emoranda—Contingent liability |as endors|er on 
Discounted paper rediseounted 
ed ibe ninel | wend, dance SGT SEGRE . ~tdcckh.-' aaecus 5,792,0} 5,553,0] 23,194,0} —____- 61,599.0 
Bnkers’ acceptances sold to other 
F.R. banks without endorsem’t| ---.--- SEeTEEE :eiteeOen = “oudeedll, cccged «nana, : 4qnbinll Wesson sedi, isciak Se eer 11,747,0 
Contingent liab. on bilis purch. 
for foreign correspondents -____-_ 1,168,0 8,100.0} 1,280,0} 1,312.0 784,0 576,0| 1,904,0 752.0 432.0 768.0 416,0 736,0 18,228,0 
(a) Includes bills discounted for 
other F. R. banks, viz_______- S.A -buncanés Pee GORE ecasdidlt | beccdal! .cweeeel Genet Msi “See wee. snes 61,599,0 
(0) Includes bankers’ acceptances |bought friom other F./ R. banks 
Without their endorsement __ _. ee <Kcccone  “abeseat ‘Seeeec’ “sbepak>:  viledee~ Seulee. Gebdobtt weaves”  “wakocek’. bemeen 6,698 .0 11.747,.0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 21 1921. 
Federal Reserre Agent at— Boston |New York| Phila. | Cleve. |Richm’d| Atlanta| Chicago | St. L. | Minn. |K. City| Dallas |san Fr. Total 
Kesources— (In Thousands of Dollars) g $ $ $° $ $ $ $ $ $ $ $ $ i= 
Federal Reserve notes on hand____________-....----- 130,580} 168,000) 27,840) 50,440] 27,658] 77,850) 141,480) 27,180] 11,660} 5,510} 16,305) 50,180} 734,683 
Federal Reserve notes outstanding._________.___ __-_- 280,200} 1 ,025,201/276 ,429/345 ,524/158,714)173,503) 584,055)146,224] 76,3561112,725| 79,2871304,979)|3,563,197 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates _.................--.- 5,600} 209,608} -..-.-- BBE Re a §,960] 13,052] ...-.-.. EB BORE oa = «tus 266 ,386 
Se ee. i aoumbe 16,193 12,882] 14,792) 18,052} 2,379) 2,474 10,155} 2,979] 1,893] 3,698] 4,627] 19,123) 109,247 
Gold settlement fund—Federal Reserve Board__-__}130,000 1,000) 126 ,389}135,000) 42,000) 53,500) 201,145) 43,431} 11,200] 35,360) 11, 120,412} 910,671 
Eligible paper/Amount required._____._________-- 128,407} 801,711)135,248)169,6971114,335)114,029| 372,755) 93,854| 50,211] 73,667 57.535 165,444 2,276,893 
|Excess amount held_______.__-_-. 23,527} 113,597| 8,083 ‘388 : ,849 51,0941 11,399] 23,612} 39,173 d 10,026} 321,311 
céimns ita des say Ah ics sents dis, das cn tocar be decane anheeinaasiialadet 714,507|2,331,999) 588 ,781|752,876| 346 ,197|440,705| 1,360,684/ 331,027] 187 ,984/270,133]187 ,331/670,164)8,182,388 
Net amount of Federal Reserve notes received from y . 
Comptroller of the Currency.____....________-_-- 410,780) 1,193,201/304,269/395,964/ 186 ,3721251,353| 725,5351173,404] 88,016|118,235) 95,5921355,15914,297 ,880 
Collateral received from i ea 151,793} 223,490)141,181)175,827| 44,379] 59,474] 211,300] 52,370] 26,145) 39,058] 21,752/)139,535)1,286 ,304 
Federal Reserve Bank)Eligible paper__________-_- 151,934} 915,308)143,331/)181,085/)115,446|129,878| 423,8491105,253] 73,823|112,840] 69,987|175,470/2,598 ,204 
I es ik cel eine eee i i as Sic a I 714,507|2 ,331,999)588,781 752, 876 346, 197|440 ,705)/ 1,360 684) 331 027/187 ,984/270,1383 187,331]670,164 8,182,388 
Federal Reserve notes outstanding.__..______________- 280,200] 1,025,201|276,4291345,524|158,7141173.503| 584,055|146,224| 76.356|112,725| 79,287|304,979|3,563,197 
Federal Reserve notes held by banks________________. 13,430} 232,175) 13,288] 23,343 6,940] 4,294 71,443] 19,756) 1,336 ,337| 4,870} 49,675 ’ 
Federal Reserve notes in actual circulation.._____- 266,770' 793,026!263,141'322,181'151,7741169,209' 512,6121126,468' 75,020'105,388! 74,417'255,304'3,115,310 
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from 2.050 


this head of 12 millions reported b 
classes 


of 155 millions in total accommodation at the Fed 
Saat. are indicated in the Federal Reserve Board’s consolid 
statement of condition on Jan. 14 of 829 member banks in lead 
Holdings securities show further declines: 
including Liberty bonds—by 9 millions, Mee 
Treasury certificates—by 6 millions, while 
an increase for the week of 23 millions, eenithetes ing a reduction under 
he member banks in New York City. 
of loans show po te «A pane be mee for the week: ay mt 
34 lions; loans supported 
securities—by 40 millions, and other loans and discounts—by 
For the New York City members corresponding reductions of be, 35 and 13 


rting banks at the Reserve banks show 
to 1,895 millions, or from 12.3 to 11. 5% 
of the bank’s aggregate oy bes and investments. For the New York City 





U. 


s. 
notes—by 4 millions, 
ngs of other securities show 


lated weekly 
ling —_. 


"92 millions. 


Sand 





banks total accommodation at the loca 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’”’ Dec. 24 1917, page 2523. 

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN PEDERAL RESERVE 


BANK AND BRANCH CITIES AND ALL i gpa nae BANKS AS AT CLOSE OF BUSINESS JANUARY 14 1921. 
te reductions of 167 millions in loans and discoun 


Reserve Bank shows a decrease 
for the week of 788 to 719 millions, or from 14.3 to 13.2% of the total loans 
and investments of these banks. 


Since 


Oct. 15 


or by nearl 
Federal d 


5% using 
Reserve , decli 
Government depos 


its show 


the sa 


of 18 millions in Government de 


de 


New York banks 


Federal 


e 


Data for all reporting member banks in each Federal Reserve District at close of business January 14 1921. 


a yee oe 
t the New York Cit 


banks 


its, as against an increase of 4 millions in time 


eserve balances of the reporting banks declined a 


when the peak figure of 17,284 millions was 


total loans and investments of ae banks — 






there 


were reductions 
ts and of 47 capeone & in ott other demand 


ut 40 millions the 
reporting a reduction of this item by ——_ currency — 
Cash in vault, in keeping with the continued return flow 






reached, 
clined by 844 millio he 
ned from 2, 9 to i ‘B05 millions, or by 
for the week of 


16%. 
other demand deposits Pret) a reduction of 19 millions, while time 
went up 25 millions. 


millions. 





nks, shows a decrease of about 20 ralliions for is for all. report 
ing banks and of about 9 saillions for the member banks in New York 


Three ciphers (000) omitted. 





Federal Reserve District 











Number of reporting banks 






discounted with F. R. bank: 


All other loans and discounts 








Total loans and discounts _ - 
U.8. Victory notes____.____.__-_- 
U. 8. certificates of indebtedness. 
Other bonds, stocks and securities 








bills rediscounted with F. R. 
Reserve balance with F. R. Bank 
I 
Nes demand deposits 
0 (ea 
Government deposits.......__.. 
Bills payable with F. R. Bank: 





~~ -—<<—<——-- & wo wnwennr we =e 






All other 


Oe 


Loans and discounts, including bills re 


Loans sec. by U. 8. Govt. obligations __ 
Loans secured by stocks and bonds-.- 


U.8. bonds owned (excl.of bds.borrowed) 


Total loans, dise’ts & investments, incl. 
Bank 


Secured by U. 8. Govt. obligations__-. 


Bilis rediscounted with F. R. Bank: 
Secured by U.S. Govt. obligations - -. 


















































































































‘ [ ie, 
Boston. INew York Philadel. Cleveland.| Richm'd. Atlanta. | Chicago. \St. Louts. Mtnneap |Kan. City, Dallas. |san Fran | Total. 
49 114 59 89 84 45 114 37 35) 82 5 6 829 
' i j 
$ $ $ $ | 4s 5 $ $ $ $ z $ 4 
47, 587 392,089, 76,074, 67,083, 29,441| 26,501| 87,456, 26,911) 15,0: 25, 9, 31,919] 834,813 
193,463 1,290.666 191.365| 339,183| 113,049] 60.970| 448,153; 123,590| 37.847 77.7471 38, 152,943) 3,067,631 
681,140 3,236,225, 409,841) 708, 339 340,585 356,2651,416,262) 362,366, 247,776, 424,891) 236, 815,114, 9,233,810 
922,190 4,918,980 a7 seali.114.008 483,075| 442,7361,951,871| 512,867| 300,679| 527,696, 284 999,976,13,136,264 
33,184) 300,070 44,905] 97,654 95,238 78,395| 29,224 16,116 36 99,7 ‘869,783 
6,005, 90,547) 11,189} 20,199 7,681 4,362, 33,986 2,352' 1, 2 15,6 201,236 
13,692) 128,271 11,810] 11,835  5,313| 2,654) 26,043) 1,974 5.986, 1 12,1 222 
128,639, 731,469, 157,517} 287,637, 47,145) 36,402} 298,168) 65,221 55, 0 172'798 2,010,708 
i 
1,103,71016,169,337 902,701|1,531,930, 602,452) 526,461)2,388,463| 611,638, 338,3 
1,002) 63.907| 99.4541 35.061| 29,736 187,271) 43,014 
24,595| 125,025 18,405] 36,380 17,491; 13,402) 60,814, 9,903) 
783,56814,895,677| 661.756 908.435| 332,965| 243,481/1,340,089| 332,697 
172,871} 477,141 37,003} 403,134) 113,009) 146,684; 662,190) 147,760) 
6,451 39,588] 6,227] 11,394, 1,806 735, 6,118 1,508 
19,525) 255, 136 46,255| 25,699 24,150) 29,841) 66,573) 16,515 
Wa! Bote ye Bis ae oe fos oe Re ieee. 
19,558 110,387] 33,8451 11,032 3,835) 8,540) 19,117 5,261 226,501 
70,493 403,843 30,332 62,879) 40,5 53,234 217.976 50,684 1,126,948 











2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 



































































































































































































































f , 
| New York City. | Ctty of Chicago. AU F. R. Bank Cittes.F. R. Branch Cittes .. AUOther Report .Bks. Total. 
Three ciphers (000) omitted. —— : | =_—- 
Jan. 14. Jan. 7. Jan. 14.; Jan. 7. Jan.14.; Jan.7. Jan. 14.) Jan. 7. Jan. 14.; Jan. 7. Jan.14°21.Jan. 7°21 .\|Jan.16'20 
Number of reporting banks_-_____- : 72 72 51 51 285 285 212 211, 332 332 82 82 803 
Loans and discounts, incl. bills redis- | | 
counted with F. BR. Bank: | | | 
Loans sec. by U.S. Govt. oblig’ns) 365,225; 387,2 60,845} 65,626 617,823, 650,775| 125,037) 123,990) 91,953) 94,392) 834,813) 869,157) 1,274,507 
Loans secured by stocks & bonds_|1,131,969|1,166,744) 326,190; 331,448 2,149,250 2,191,731) 494,051) 489,164, 424,320) 426,958) 3,067,631) 3,107,853) 3,370,053 
All other loans and discounts -__'2,920,770/2,933,846, 884,148 886,779 6,072,849 6,119 6301, 667 ,128/1,703,331'1,493,833)1,503,288| 9,233,810} 9,326,249} (a) 
Total loans and discounts. --_4,417,964/4,487,854|1,271,183|1,283,853 8.839,922| 8,962,136)2,286,216|2,316, 485,2,010,11 024,638 13, 136,254 13,308,2 (a) 
U. 8. bonds owned....--...-___' 58,107) 260,16: 5,881) 17,723, 432,094) 436,393 222,935) 225,373 214,754 878, 892,074 
u . Victory notes __...._....- -| 81,113] 84,128 12,894) 12,936, 115,22f, 119,410, 50,164) 51,206! 35,844 “a 961 201 2 205,567| 226,301 
S. certificates of indebtedness...| 117,381] 119,376 8,255, 7,981; 155,191| 157,402; 37,9 39,589, 28,923 227,5 815,851 
Other bonds. srocins & teen 559,283 571,704 133,399) 127,927 1,112,467) 1,110 19 552,869] 537,939| 345,373 of 2010 ; 1 987,8 (a) 
Total ns & dige’ts —_— 
incl. bills redise’ted with F.R.Bk.'5,433,84815,523,225 1,441,612\1 450,420 10, 654, .902}10,786, 3,150,170)3,170,592 2, 635,01 
Reserve balance with F.R. Bank... 571,559) 588,376! 134,722) 129.8 04 952,496] 990, 200,536, 207,188) 164,018 
GORE, cccugindstccdvddnws | 102,765, 111,669, 35,991) 39,578; 206,657) _223,278| 70,262 74,064, 92,198 
Net demand deposits. ..........-- 4,406,118/4,452,621| 925,739 924,596) 7,651,009| 7,676,351)1,722,658)1,706,410'1,546 
PE nnsriconncsosessces | 312, ‘ 308,109| 1,340,821) 1,346,767| 934,591) 922,483 657 
Government —.- roccseercee | 38,469) 56, 3,146, 4,787, 60,584; = 90,791) 11,501) = 17, a8 6,37 
Sec. by U. 8. Govt. chileations. ..| 228,075, 257,970' 13,825 13,559) 341 678) 384,618 125,740) 135,694 72,185 
All o we nob ae omiue waci-| eene=| concen] -nnnn- ON “Datense 1.109 170 505| 1: 
Bills rediscounted a | 
Sec. by U. 8. Govt. obiligations.. 108,326) 121,1 12,296 12,288 cal 204,601, 30,880 $2,428 10, 12,441| 226,501) 249,470] 299,821 
pS PEC IEE ES OE ! 408,433 148,473) 157,357, 831,599 886 729 147,713} 159,151; 147, 158,733 1,126,948] 1,204,61 656,286 
Ratio of bills payable & rediscounts) , 
with F. R. Bk. to total loans and’ | | ™ 
investments, per cent...__.._.__. 13 14. 12.1 12.7’ 12.71 13.7 9. 10.3) 10.5 








a Comparable figures not available. 
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Wall Street, Friday Night, Jan. 28 1920. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket seems to have been little affected by matters which have 
absorbed a good deal of attention in Wall Street throughout 
the week. We refer to the 10. point advance in Sterling 
exchange, making a total recovery of about 36 points since 
the beginning of the year—to the eagerness with which 
new bond offerings have been largely oversubscribed, in- 
eluding the Belgian $30,000,000 loan, City of Philadeiphia 
$5,000,000 issue and today the Pennsylvania Railroad’s 
$60,000,000 offering—and to the persistently firm rates for 
eall loans. There is another matter which, perhaps, has 
had an influence, at long range to be sure, and that is the 
council of Allied Premiers at Paris. The amount and 
terms of German reparation which this council will consider 
must necessarily have an important effect upon international! 
trade and finance for a long time to come and this, as is wel 
known, is a matter of world wide importance. 

From whatever cause the stock market has been ex- 
ceptionally dull and narrow. The transactions have aver- 
aged but a trifle more than 450,000 shares per day and 
many months have passed since the fluctuation of prices has 
been so restricted. Moreover, the business of the week has 
been practically all in the hands of professional traders, 
therefore the higher or lower quotations recorded on this 
and following pages have little or no significance. 

The market continued dull today but was firm in spots, 
some of the trans-continental shares being notably stro 
Sterling exchange however, lost about 4 points of the a 
vance earlier in the week as noted above. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales | 
Week ending Jan. 28. for 
Week. 


; 
Range for Week. Range for Year 1920. 
EE senile ————————= 


Lowest. Highest. 








Lowest. Highest. 


|S per share.\$ per share. 
32. «Dec! 34—Sss“ Dec 
39 Feb} 48% 
40 Aug! 45% 
81% Dee 99 
| 64% Dec 
4614 








$ per share. | 
37 Jan 
48% 
44 
90 
28% 
69% 





$ per share. 
37% Jan 

Jan 48 \4 
Jan 44 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
', Jan 


Jan 
Jan 
6 Jan ; 
Jan 
¢ Jan : 
Jan : 
Jan 
Jan 
Jan 
Jan 
Jan 

6 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

; Jan 

6 Jan: 
Jan 
Jan : 
Jan ; 

», Jan : 
Jan : 
Jan : 

; Jan 2! 
Jan : 
Jan 28)__ 
Jan ; 
Jan : 
Jan 

; Jan 

. Jan 
Jan 
Jan 
Jan 

6 Jan 
Jan ; 
Jan 

; Jan : 
Jan : 
Jan 
Jan : 
Dec 
Jan 
Jan 

s Jan 
Jan ‘ 
Jan 
Jan : 
Jan 25. 

% Jan : 

% Jan : 
Jan 25 
Jan 
Jan 
Jan 

6 Jan 
Jan 

> Jan 2 

| Jan 
Jan 27, 

4 Jan 28 

4 Jan 2 
Jan 2? 

6 Jan 

6 Jan 2%) 135% Oct 
Tan 25) 7916 Jan 


™ For transactions on New York, Boston, Philadelphia, and 
Botton exchanges, see page 446. ct Re 9 ee 


‘9 State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

* Notwithstanding very heavy dealings in a few issues the 
market for railway and industrial bonds, as a whole. has 
been relatively dull and weak. Among the exceptional 





WEP NNLLWL WL 


| 380% 

—~93 

| 93 

43% 
Dec11814 
Dec 101 
Feb; 17 
Deci106 
Dec\104 
Dec, 56 
Dec, §2 
Dec 45 
Dec} 29 
Dec 9] 
Dec, 108 % 


Pref 
Computing-Tabd-Ree_1 
Continental Insurance.2 
Elk Horn Coal, pref__! 


Oct 7] 
woman” 
Deel 95 
Dec, 45 
Dec R014 
Oct! 102 
Dec 63 
Dec * 
Dec 2: 
Dec : 
Nov 
Dec; 
Dec, 

4 Dec| 3 
July, 94% 

' 


Hydraulic Steel. _- 


sey Wheel, ‘ 
Mallinson (H R)__7o pa 
Preferred .........1 
Manati Sugar, pref__! 
Marlin-Rock v t ¢_no par 
Martin Parry....n6 par 
Mathiegon Afkal?___._50 
Maxwell Motor 00 
Ctf dep stpd ass’t_. 
First preferred. ___ 100 
Ctisa dep etpd ass’t . 
2d pref ctfs stpd ass’ tc 
Michigan Central. __100 
Middle States Ol! rights 
MStP&SSMPe'dline! 
Mullins Boy _- 
National Biscuft 





Feb) 60 
Dec 51 
Dee 125 

» July'116 
Dec 29% 
Dee 38% 
Dee 417% 
Dec! 47% 
Dec, 92% 
Deci119% 
Oct) 22 
Dec| 12% 
Dec) 2634 
Der)310 
Oct| 976. 
Dec 14 
Dec, 47 


Pacific Ol! when tssued _- 
Parish & Bingham no pa 
Phillips Jones pref. __1 
Sears, Roebuck pref_1 
Seneca Copper. __. nO po 
Shattuck Arizona._-_-1 
Southern Pactfic rivhts_- 


4, Augi 22% 
Deei1428 
Der, 52 
Dec! 25% 
Dee aRk 





features the local tractions have been conspicuous. They 
reversed the movement noted last week and on a very large 
volume of business have declined from 2 to nearly 4 points. 
N. W. Bell Tel. 7s have also been notably active and are 
lower. Of the usual list of 25 well-known issues two or three 
are unchanged, only one is fractionally higher than last week 


| and eight or ten have dropped a point or more. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 
To-day’s prices are given below. For weekly and yearly range 
see fourth page following. 





f 


Datly Record of LAberty Loan Prices .\Jan. 22\ Jan. 


First Libert High 
34% bonc Low 
Cl 


| _| 
24\ Jan. 25\ Jan. 26Jan. 27\ Jan. 28 





ee ay — ---—} — eg ee | ee eee 


92.20 
92.00, 
92.00 


™ 
92 .26) 
92.10, 
92.10' 92.06) 


22.16) 
92 02: 
92.06 

254 


92.14 
92.00; 
92.02) 


92.02 
91.90 
91.96 
573 
87 .40 
7.40 
87 .40 
1 


87 .90 
87 .36 
87 .40 

222 


Loan 
of 1932-47_.. 
(First 34s) 


Total sales in $1,000 units 154 440 471 
Converted 4% bonds “%f{ High a oat -| 
1932-47 (First 4s) ----| gina eel 
Cl LS) a vk. pail 

Total sales in $1,000 units er ys Slit et 
Converted 444% bonds of{ High) 88.20) 88.28) 
1932-47 (First 4448) 87 86) 88 .00) 
88 .00) 88.04 
28 


88.10) 
87.94 
88.02! 
Total sales in $1,000 units 
Second Converted 44% sett Pah 
bonds of 1932-47 (First as = a 
Second 48) {Cl Sau ome a 
Total sales in $1,000 units aaa 
Second Liberty Loan 88.04) 
4% bonds of 1927-42 87.80) 
(Second 4s) 
Total salee in $1,000 units 
Converted 44% bonds of 
1927-42 (Second 4% s) 


Total sales in $1,000 units 
Third Liberty Loan 
444% bonds of 1928 


High 
Low 
Close 





Fourth Liberty Loan 
44% bonds of 1933-38 
(Fourth 4448) 


Victory Liberty Loan 
4%% notes of 1922-22 
(Victory 4%s) 
Total sales in $1,000 units 
3%% notes of 1922-23 
(Victory 3%s) 


Total sales in $1,000 units_. __- 








97 36 
293 








7 
v7 00 
1.21 
Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 


18 ist 3s ......91.70 to 91.821105 3d 4%s___- _. 89.80 to 90.80 
11 Ist 44s. ....87.20 to 88.16;176 4th4%s___. .87.18 to 88.32 





of coupon 


| 63 Victory 4%68_______.97.00 to 97.32 











Foreign Exchange.—The market for sterling exchange 
has again shown exceptional activity and strength, with the 
quotation at one time up to the highest level since July last. 
Continental currency moved in sympathy but later on de- 
veloped irregularity. 


To-day’s (Friday’s) actual rates for sterling excha 
for sixty days, 3 85% @3 87% for checks and 3 85 
Commercial on banks, sight 3 84@3 865%. sixty @3 32%. 
mae days 376%@3 79%, and documents for pa xty ) 
art t: th Cotton for payment 3 84@3 86% a or payment 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 6.75@ 
6.92 for long and 6.81@6.98 for short. Germany bankers’ marks are not 
et quoted for long and short bills. Amsterdam bankers’ guilders were 
3.43 @33.53 for long and 33.79@33.89 for short. 
Exchange at Paris on London, 55.90 fr.; week's range, 53.60 fr. high, 
and 55.90 fr. low. 
The range for foreign exchange for the week follows: 
Sterling Actual— Sizty Days. 
I eee 
— _  f _ a ee eee 371% 
Paris Bankers’ Frs. (in cents per franc) — 
High for the week 
Low for the week 
Germanu Bankers’ Marks— 
High for the week 
Low for the week______. 
Amsterdam Guilders— 
Fale for the week................ 
ee ee ee 8 leweoces EE 
Domestic Exchange.—Chicago, par. St. Louis. 
discount. Boston, par. San Francisco, par. ! 
$1,000 premium. Cincinnati, par. 


AL ees 
or cables. 
ys 3.75 


Checks. 
3 89 
3 76% 
7 44 
6 83 
181 
1 6444 


33 95 
33 12 


Outside Market.—Irregularity was the chief charac- 
teristic of the ‘‘curb’’ market this week with trading in small 
volume. Dealings in industrial stocks especially were 
smaller than usual. Intercontinental Rubber was in good 
demand and advanced from 1044 to 12%, the close today 
being at 12144. Motor stocks were quiet. Durant Motors 
after a fraction decline to 15% sold up to 16% and ends the 
week at 16%. Wm. Farrell & Son. lost a point to 19. 
Hercules Paper dropped from 13 to 5 and Todd Shipyards 
Corp. from 68 to 64. Movements in oil shares were irregular. 
Simms Petroleum was an active feature and improved over 
1% points to 834, with a final reaction to 8%. Carib 
Syndicate was also freely traded in up from 9% to 1034 and 
at 10% finally. Fensland Oil fell from 15 to 13%. Mara- 
caibo Oil after early weakness from 16 to 155% sold up to 19 
and ends the week at 18%. Mexican Eagie Oil advaneed 
from 24 to 26. Ryan Consol. was off from 13% to 11 with 
transactions today at 12. In mining shares several issues 
have been heavily traded in, Eureka Croesus advanei 


from 68c. to 1 3-16. Boston & Montana was also active an 


rose from 53c. to 75c. and sold finally at 72¢. Magna 
Copper advanced from 20c. to 22c. A feature in bonds was 
the initial trading in the Pennsylvania 6 4s down from 100% 
to 100. 

A complete record of “curb” market tramsactions for the 





week will be found on page 469. 
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For record of sales during the week of stocks usually inactive, see preceding page. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Stiles STOCKS hones for veer 1980 RE... “yoo 
, bs Ws . g¢@ for Presion, 
oy a an 25 Wednesdty | Thursday, Friday the male OS tt ee Os dasts of 100-share iote Year 1919 
an. 25 Jan. 25 . 27 an. 2: “" a: 
——— ae. 35. | SOR. 20 Jar. 27 ‘ ee we. ae sii Lowest Highest Lowest Highs) 
per 3) re x per share $s per share x per sare $s per ghare $s per Stare | Shares Rail d a a aD a aD > 
02% 827s) 83 83l2] 82% 83 | 83 83%) 33% 84 | 782% 83 | 5,70))Aton Topeka & Santa Fe 100 +B Feb 11 *ob% Nov 5 Y oer a 
72 7912 7912 79%3t 479% 79%) 79's 792} *79 80 79% 79 70)} Do pref.. ......-...100| 72 May20 32 toa Saat gine 106 May 
034 ‘ 5 . 84% at +84 h- sa 3 ym 34 * i, 6 | 1,209|Atlanta Birm & Atlantic..100| 414 "Decal 1214 septa? So Mar 15\9 jun 
: 8: 8475 85 | *84 85 | S4lg 84's t's S84", 69) Atlantic Coast Line R -10 82 27 
Bite 3484) 3453 35%) 34l4 35 | 3453 35's) 341g 34%) 3414 347s) 10,599) Baltimore & Ohio-- 9 100 27% Febi3 wets Oc t15 28u Decl Bolg Mey 
2 51%) *51 52 513g 5133) 51 5133} 51 51 59% «51 L400 OO Wi aes 100| 401g June28 aa Oc nad fp 
rue eo re 34 137%3| 12% 13%] 12% 13's| 13°600/Brooklyn Rapid Traneit-..100| “gta Aus3i| 17 Maris|| 10° Decl asta Jury 
910} 91g 9% Siu] Sl Stel ty 84] 3,309] Certificates of deposit ._ i 1 “ 
115 116 | 115 116%g} 11412 115'4] 115!g L15te} 115%g 1L17l4] 1157s 118 | 15,.599|/Canadi ae een nte I ye dy A BR 
. _ a4 1! L it Li i 5 f Se 100] 109%g Dec22! 18 t 1 
58% 594) 58% 59t1 Sol 59% — > tla Ub so aa ort en an ec 134 an 3); 1261g Dec| 170% July 
2) 59!g 5912) 59 59g) 3, peake & Ohio......- 100 | 
pe % a 8 “64 fils *6 S *6 8 #45 8 100)Chie & East Ulinois trust rects “ gon at +4, Gopa7 one ooo tH od 
aI a 6 8 6 6 *6 .. - 8 ...| Do pref trust rects.....-.-. 3% Dec29| 1714 Sept27 Zig Des i71e Ju d 
hs 8! 3%, = 344) Sle 84) 88,854) 8s 848) = 8%, 884) 1,800/Chicago Great Western...100 65g Dec21 L4te Oct 4 1 “4 a suly 
19 To's 719 20 183%, 19 | *18lt2 1910] 1853 18%) 19 19!e| 1.3591 Do oref. 100 15'4 Dec22 Baie Oct 4 mt ees 
28 2813) 281g 28%] 27% 28%| 28 2814] 273 28l4) 28 2812} 9,099|Chicago OMiliw & GcPaul.71001 91° Dackil ast Nov Sil Ste Del sre due 
43 8643 43ig 43%) 4212 43 423, 4353) 43 439! 43%; 44to} 7,609 0 pref neti 36% Dec2l , Oct oe pe ay Se 
187% 88'2| 68° 85°] 7% G7 Gsiz 00") Hs S84] G8’ Sets] 2/S00|Cnloago & Northwestera.-100] 60 ‘ Decza| Oita Martoll 85 Neel 105 Map 
105l2 114 | 110 110 [#105 115. |*105!2 110 |*105!2 119 |*105!2 119 | 100] Do i RP ee AR Bi oe IF I ok BE — 
2614 26%) 26! 28%) 261g 26%) 261, 25%] 2855 2744) 26% 27's) 7,599/Chie Rock ist & Pac.....- 100| Zits Decal] at Mar 8 “Sate Fanl  Batg:dem 
Rin. 73'g) 74 74 74 7 73%, 74 73le (75 74 74' 809] 7% preferred bokanlll 64 ; Febi3 R48 Oct 5 se. 
61% 63 | *62 6312] 63le 63lel 63l, 63lal 63'y 63'4l 62t> 63 509| 6% preferred..........100] §4 ebll| 71% Oct 4 BBle pe 7 oun 
Bx Bs Gerben Sheer ht. Te . $° 2 9 oomn Ae -- - Be tet a kee cates =. June26| 721g Oct 4|| 57 Dee Jas 
46 46 os aR he 45 45 +49, 6 oF x TY ee win DS OE | in ee ee eens 9 Nov29 95 Mar30 88 Dec 107 July 
oe (ct fA PSR | co ccf occs co] Nee oe oee- ito] 85" Dectal go “Ouetell os acer] fa" dul 
ea xh 31 $244] 32 33 | 32 33 | 324 324]. _--| 1,400 Colorado & Southern.....100] 20 Febdil 361g Oct21|| 19 Doe ait May 
ee eB oO ae Be eee eee 100} 46 July 6) 54 Oot 8) 48 Dec| 56% July 
ie io 0h 30h | | 204 104 | JOH $61] Goi” HL] seolpaare Mtaseas -=-"109] Ra Janet] 108, eta Ste Deol 120 Ma 
2 2191, 220 | 21° cau maine 5 ware & Western. 50 
18g Iie pag > ae te Ne Ile = Ile 13g 14% lly 1% I!p = 5g] =—-6,800 ao Grande..... 100 sat Novas “— —s “a yr 1§1 jue 
o4 al — “= —a'4 24) ty 2ta] fe ST2] tg 38] 37,800 ROE RE aa 100 le Nov23! 16% Feb24 Bis an yt July 
~ ie? OR ae ene fae, a ok. ee eee Duluth $8 & Atlantic....100] 3 *mayiol 8. Oct 2 S Dec July 
13 . 2 Sts = 8 ne eal Sle 8 61g Gilg fe Seen ae. 100 55g Dec 9| 12% Oct 2 1% July 
+A 133g] 13!g 1353) 13%, 13te} 131; 13teo} 13 13%) 1314 1319] 11,600)/Brle.....2.2.2.2. 2-2... 100} 919 Feb13|) 21% Sept20 12 aoe 2 aM 
Re -. +e. _ 20's 2014; 195g 20's) 19%; 20 191, 19%) 20 2014; 5,100} Do Ist ea 1614 Dec21} 301g Oct 2 ist De 33 July 
7 _" 144,15 | #14 = Ale} 141 Ale] *14 15 | #134 14t2] = 900) Do 2d pref._..-...... 100] 12° Dec2i 22% Sept20 13% D 231 July 
os i a 4 aon ost 7613 77’ he oe _ Ld - rh. -— morthere pref._.... 100} 65% Junel2} 913, Nov 5)| 75lg Dee : 
“ : oge- -<- 2874 2% 2! 29's | ron properties.No par| 247, Dec27| 41% Marl9]; 31 J 
nie Ee ke ee iz | 79 12] *9 12 Gulf Mob & Nor tr ctfs...1 ‘ Oct “Jan, 52S aoe 
24 24 *25 26 94 94 £93 24 25 25 #29 oT "300 Do Pret or s...100 7 Jan 24) 171g Oct 4 Y Sept] 12% 
2 .. iS Be. ft... Bee ceee . wceseeabeoes al 1 Dec 
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£92 ‘ B 2‘ o' ‘ z'o 234 ._ FF Fe eee 
_i9t2 19%} 19% 20 | 1912 20%] 197% 20 | *1%12 20 | 20° 204) 3,300 Kansas City Southern 5h +o 138 Pe senda 17% Nov 4) 10 Deo) 31ig June 
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*50 60 | S8le Flo} *5tl2 52 S112 §? 5lle 55 | *51le 53 100! Do pref..............100| 40 Dec22| 72 Jani2|| 561g Jan|' 76 June 
35 35 | 37) Sigh Sle 37 | 36 = 636_ | Bile 3h 35l2 38's 1,900] Ajax Rubber Inc... .---.- 50| 24 Dec22) 88% Jan 5|| 66 Jan) 113 July 
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¢ Bid and asked prices uo safes on this day. {Ex-rights. § Less than 100 shares. a Ex-dlv. and rights. z Ex-dividend. o Full paid, 
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PER SHARE lx... SHARE 
Range for year 1920. mge jor 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. — — ene STOOSS OOK On bute oF s00-share lets Year 1919 
the EXCHANGE “oe 
Satur . Monday, ‘ Wednesday, Thursday. | +4. A hest Lowest Highest 
loam | Jan. 24 Jan. 25 Jan. 26 Jan, 27 Jan. 25 Rectens 3 — — aeoego ~ as ord 
—s yeep ear ante Ay Pale Mn , , Par r share | $ per share |\$ per share|$ per share 
$ per share | $ per Share | $ per share log share | $ per share | $ per non ~——, —— har ty on ‘nie aad y rare s| “sots Jan 5|| 26 Decl 47%_ Oct 
LL Allg) Alig 11% Bhie This L112} 11 11%) 11 Ths) 4+150| Am Smelt Secur pref ser A.100| 61 Dec28| 83 Mar30|) 70% Dec) 94%s June 
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-cse ----] 20% 20%) °20 33 | 2919 201s) 28% 20, 38% 307, 14 200 sasoeen ¢ Copper Mining. 50 30° Dec2l| 612 Apr 6|| 54% Nov) 777% July 
377, 38141 38  38%| 37% 38 37%3 33'4 boiz oon 26. Big 1'000| Associated D ere ede 7100 18 Decl7| 67% Jan 3\| 17% Jan) 65l2 
“24 26 | 25 2512) 24% 24%| 24 25 | S24 hie oo. Foi,  400| Do Ist preferred...... 100| 49% Decl5| 745s Jani7|) 61 Mar) 82 A 
*57l2 58'2] 58 58 | 58% 58%) 587% 58%) thle A) | Jt * 52 °| 100] Do 2d preferred....- 100| 38 Dec20| 75% Jan 7\| 58's Feb) 80% May 
50 53 | 50 50 | *48 53 w-= -=-=| “AT "2 | *7le § | ------| Atlantic Fruit....-... No par| 6's Dec23) 2014 Augl2}| ---- -<--| «-<= «--- 
Bes ooh we OS ee Se eT Oe 6912 715s| 39,200 Atl Gulf & W ISS Line....100) 7112 Dec31| 17612 Jan 5|| 92 Feb| 192% Oct 
67% 6912] 68!g 71%4| 68 69%] G8t2 7O0l2) 684 70% 02 foe ''300| Do pref..-...-.------ 100| 42. Dec30| 75 Jan 7|| 64  Jan| 761g May 
42 44 | 42% 42%) *4212 44 | *42% 45'2) 47 ri 4712; on. gil 75,600| Baldwin Locomotive Wks.100| 78 Dec22| 148!2 Apr 9|| 64% Jan 15614 Oct 
87% 89 831, 90's, 33% 90%) 89l2 91%! 87% 91 l*192 103 sd 100| 92 Dec23| 10212 Jan 5|| 100 Dec} 111% June 
Se eh seve «tie wee, an a 1 wi : Barrett Co Chem Cons ctfs_..| 101%, Dec29] 130 Oct29)| 103 Jan| 145 July 
were ----| wore -- “= 8 ne cc peer maaias : abi wece a “sf ff y  ssepere 99's eee 10514 = 2 ee Fam = — 
en- ----| oe-- -- rope °% . wee eT d 500| Bethlehem Motors....No par| 2 ec 32'2 Apr 
3% 3% ae ee ae ee 4 1400] Bethlehem Steel Gorp...-100| 47. Dec2i| 9633 May 6|| 55!2 Jan} 107% July 
501g 52 | ---- ----| 52 53%] 53 53%] 53, 53 | 2) 2.) 57,900| Do Class B common.-100| 48% Dec21) 102!2 Jan 3 55% Jan| 12 Oc 
53% 557%| 5414 55%) 55! 565s) 55'g 56l4) 5% 95 | oe Oe re 100 90 Aug 3] 10244 Feb24 a Des 108 end 
dees scsel woos oden]_ Seee seeel corm =: aad ee «| @en0 af 914 Dec22| 114 Jan 5)| 101 an 
103! 10319) _-.. ----|*103 107 | 105 105 | 105 105, 105, 08 , 800 om goer SS OS. ome ON Decls — Jan 9\| 11. Dee| 25 July 
*41o 5le *A4Alo 5 Alo 4l> A! 4% is o'8 =" “90 > 98 Brooklyn Edison, pate 100| 82 Dac30 96%, Apr 1 851g Dec} 102 Aug 
Jose een) QO) OB | ---- ----) 90 98 | OO S| ev OO | °° "960] Beeskive Valen Gas...... 1901 48 Sapt24| 65  Oct23|| 41 Dec| 92 May 
ar ee 51 5 -=-- -- -=-- --- ot 4 “ODIs YOle 700| Burns Bros..........-.-- 100| 76 Mec20| 129 Apr? 115 Dee| 166 Apr 
5g Syl SS 54) 5 Sig) 5 a Ses SO Re i001 10 Dec20| 26 Jan 6|| 16 Jan) 39% July 
*16 19 16%, 17 1719 1719} 17%4 174) ---- --.- i3% 13? 2 300 Butte & Superior Mining- a 8 Der21l} 2914 Janl2 16% Feb! 371g July 
124 13 | 13 18 | 18 13 | 13 13] 13 13 | 13% 13%) bse) Caddo Central Oll & Ref--100| 9's Dec22| 28% Jan 6|| 19% Dec) 544 May 
1612 171s] 1612 17 157, 1653) 1612 16%) 16's 48 6310 637 "900| California Packing....No par| 55's Dec21) 85!2 Jan28|| 48'4 Jan| 871l¢ Dee 
63 63 | 62% 62%) 62%; 62%4| 625s 62%s| 63 6312) De 2 2’) 19'400| California Petroleum-....100| 15%s Nov20} 46 Jan 3 20%, Jan| 57% Oct 
34 3510) 35%g 3612] 35% 36l2 3510 3614 3578 35% oes 761 "709 (ee oe oepEee 90| 63 Nov20| 7512 Jan 6 641, Jan 865, Sept 
‘75 76 | 75!2 75\2) 76 76 | 75 75 | 75, 75 | “74, @hi2) . Co) Conanan Zino-Lead ---.--.10| 4  Dec28| 20% Jan 5|! 5% Apr) 23 Oct 
6Hle (44 614 fle 6 Ol, 5le 57 oM o's ‘4 ~9 Case (J 1) Plow Wks_._.No par 5's Dec22 19% Junel8 ttt aie ettdensill 
a? 2 eo eas eae ee a oi 6 aba| “407, 42 | 12,700| Central Leather.........- 100 30!2 Dec21| 104% Jan 5612 Feb| 11612 July 
40! 40%| 401, 41%) 39'g 40% 3912 40%s 39%8 40's bo A 921 ‘9001 Do oref....-.----- 100{ 80's Dec22} 10812 Jan 5|| 10412 Jan! 114 July 
*927g 95 | *927%, 95 921e 927) *91ll2g 95 93 = =93"4 ~s 31 “| 2 999| Cerro de Pasco Co 0...No par| 24'4 Dec29| 61% Jan 3)| 31 Jan| 671, July 
3014 3014, BSilg 31% 31 311g 30% 32% 30'8 32 oa 7010 2'600 Chandler Motor Gee. Me par 593, Dec28| 164%, Mar29 90 Nov) 141% Nov 
68 _ 70 69 704i 69 6912} 691g 70's) 69 6943 oar A ‘300| Chicago Pneumatic Tool. 100 60 Nov27| 111% Apr 8|| 68 Apr) 113%2 Nov 
race cone], SS GS) “ee. oS i ---- = mn) ote 1211 9,000] Chile Copper 95| 7'!4 Nov30| 2114 Jan 3|| 16% 29%, July 
Lid, “11%| 11% 12%] 11% 12%] 11% 12s) 11% 12 tz’ 5al 3°10] Chino Copper.......----- 5| 16% Dec21| 415, Jan 3|| 32's Feb) 50% July 
#2214 22le 22% 22%, 22. 22'4 2214 2212 Q2le 22% oe'2 oy 48 is No par 18 Dec2l 40% Jan 2 3712 Nov + So Nov 
23 231g] 231g 23!2| 23%, 2312) 231g 23%) 23g 2312 2318 +t "109| Colorado week & 1100...<.- 100| 22 Dec21] 4414 Jan 3|| 34% Feb July 
27° 30.| ---- ----| 29 29 | *28 20 | *28 29 | ZO), 25.) 7 900] Columbia Gas & Electrie..100| 50 Mayl9) 67 Jan 394 Feb 69. Oct 
60 60%) 60% 62 61 62 6112 62 6lle 72 +o, 113. 23000 Columbia t Geaphophone No par; 9 Dec3l) 6512 Jao Oct} 75% Oct 
11g 11% 111g 18%—) 21% 11%) 11% 21%e Lis 1184 18% itty 254 {00| 52!2 Dec3l| 92% Janl4|| 912 Dec| 951g Oct 
571g 5719| *! of 5 5912) ---- ----| Oui? 2. ° al Canaalidated Glgar....No 5lie Dec22 Aug27}; 54 Aug) 75 
52 52 | *5L 53 | *51 53 | *52 54 | 854 55 | CR Oe sone Cons dates nn oe oy%, Aug25|| 278 Aug| 86% July 
7 71% Wis Bin ". Ul lei ~ 1.109 Consolidated Gis (NY) ...100 7124 Dec21| 937% Mar22 78% Dec| 106% July 
. ----| 79l2 7912] 78% 79 | 79% 7912} 7812 79 | ---- | JstOOl Consolidated Textile..Vo par| 16 Dec27| 4614 Apr26|| 30!2 Dec) 37ie ne 
a 198 ee, 19'g 19's] 20, 20%) 20% 20% aa 205s '400| Continental Can, Inc 52 Dec28| 98 Apr 9|| 6512 Feb) 103% June 
| 61% Tala] 22. ----| 61% 6412] 62% 63 | 63'4 63%) 400) Con ners 5 ~ ae AR ipo, Oct| 110. June 
TEE “| #9512 100 | “95% 95M) *9BI2 100 | -- 35-3) eae 93%] 3,700| Continental Gandy Gorp Nopar| 4i% Deck) 1tis Aprigl! Jom re) oo” 
Bg B%e) acces ecu |! 37 3" . ’ Prod ec 514 Apr an 
69%, 70le| 70% Tig] 70% 71%) 70% 72 | 70% 7il2) 71% 72% 10,800 Cora a Refistag.... 200 7 «Dea oF Ton 91( 102 Jan| 109% July 
—_ 106. te 307 = ot ey = — = = 7 4.300 Sy anaemia No par| 241g Dec2t) 43% Apr29)| ---- -.--) soo- Ars 
O14 30!2 307%. 4 30g) A 2 ~~ (a 9 vant Crucible Steel of Americ 70 Dec29 lg Apr 7|| 52!g Feb 
91 931s] 9312 O5%—] OAt2 OTM) 92 Or eezis 92 @ fa Oracle 8 Steel of Americs--100/ 21. Decal 100 Jan 7|| 91. Jan| 105 July 
767 «66: 038—1 9A O88 | Ce-- SC---- Bile w J 7] -°°s-2) ate Cone fae. we 1fle Dec25 59% Aprl4|| 20% Jan| 55 Dee 
232314) 23% 2Aln| -- ---| 23% 24ie) 234 28 ae = 1,500 > Cane pieapilet 6 v° T00 54 17 tt Jan21\| 6912 Mar| 87% Dee 
6612 6612 |* 65'2 67 | --.- ...-| 66 66 | 65 G54) Gi Oo | tool Cuban-American Sugar..-.10| 2l's 05. Apri7\|n150  Janin410 Oct 
29 30%) 29%, 3012] 29 291g) 29% 30 29~—=s« 31 30 307s 3 Aon) Dome Mines, Ltd ~-""19| O84 Mayl9) 13 Jan 3}| 105: Jan 1614 May 
ots Tat its igo] His US) HPN yl Thee ha) Hs 182) 60) BRMorn eal Cota----- go) 13 Decal] 28 daa 3 98 De] $9 ae 
aaee 2 2 2 s F ——_ 24 Jan 6|| 80 Junej 1 
601g 60%| 60", 61%} 60% 61 60!2 61 61 61%) 61% 63% ae 9 ——s a B = Decds 104 Jan 3\| 101'e Aug] 107s Dee 
a «oct oe. oe 2 <= seo cose] cose -oce] ees5 =: aol temas Blawers tascke Ne 20 Jan 5 3 Dec} 123 y 
5614 57!2] 58 59 5734 59 571g 59%| 57 5712) 56% 77 — —. ——— rif No oo = we 1 &- oite Aprls exe 7 Rb: 
mene -n--| Si SIM ---- ---| Boe Ol se eal "38 Sig 100 Federal Mining & Siting 199 5 Decl7| 1612 Mar30| 9 “Dec| 232 July 
omer ie i Sig Bie} *8 10) *8 Siz 4 Se 900, Do 00| 2lle Dec2t| 44% Mayl4| 25 Dec) 48% July 
__.. ....| *261e 28lef 27g 274 2734 273,| 28 28 ne? ane 100| Fisher Body Gorp am eae No ptr 78 Dec22) 1347, M 384 Jan = 
*82 87l2! 8733 87%! *82I2 § *8212 *S2i2 90 °.°S2, | 5 cool Fisk Rubber....-...-- 25, 10 Dec22) 48 Jan 3|| 39's Nov 
141g 14% 1414 1453, 1414 1412, 14% 14% 14l, 144, 14% T6%G) Dn) Ce eport Texas Co....No par} 12!g Dec21) 3612 Jan 5) 31% Dec ate July 
a ee ee a a as 13, Stel 4°300| Gaston W & W, Inc..-Nopar| I'z DeclO| t9lg Jan 5j| 15 Dec, 38% July 
2 x 4 4 4 y se eR 2ie Decl4 3 Deeld5i| ---- ----] ---- ---- 
oi odd] ott ot] on oan of zim] or obs] or eatl2se.ann| General Agonate-—------100) Fie Dectal fore Beedd|| @227 : 
wo-= ----|*105 110 | 105tg 10512) 109, 112% ora ee + tig +4 a" uated Chaie.” tae We Massie 109} 51 Dec22| 75% Jan 3|| 47 Jan) 95% July 
ois , Ors "a | om a7 Re, ry “52 oa + Hy 600 Debenture pref....-.-- 100| 78% Dec31| 94% Jan 5 0. pes aaa os 
sctanin’. Yada 4 aha 19°04 S- Poe) ee pies 161g Dec21 Jan 2\| 144'g Feb 
124 125 | 126% 12634] 124% 126 | 125 125%s| 125% 127 | 127! 128 a eee ienes Cain ck ae ryt Novi8 30% Jan 3|| 82 Jan| 95 June 
69 691g) ---- ----} ---~ ----| --2- -=—-| -s2= -- "| “545, 1471 58,000| ‘ Do temoorary etfs No par| 12% Dec20| 42 Mar26)| ---- ---.) -~~- -<9- 
a te te ae ee et 1453 10751 58. G8in| 1.900] Do Deb stock (6%)...100| 58% Dec28) 85% Jan 6) 82is Heb “94% Apr 
xf cere | ee-- 4 691g : ? a 69 Dec22| 94 Apr20)| ---- -.--| ---- ---- 
oe 2 a. PORES ages. ale 300| _Do Deh stock (7%)-.-..100 Dec21 cia Jan 5|| 56le Jan| 93% Oct 
40 40'2| 4012 4112] 40% 407%) 40% 41 | 40's 40%) 4012 40%) 5.000 ss RRs a7 Poca! 192% Jan 3\| 102 Aug| 109%2 Apr 
note Furbys TS ye 2 eS Me Ee. oe aa Granby Cons M 8 & B_---100 15 Dec2l| 55t2 Jan 3\| 47% Dee Jan 
~~ | 225g 225g *22 «25 | «225g 25 | *2212 30 at, aA 0 Gray & Davis, Ine ~-~"95| 8'2 Dec30| 49% Jan 5|| 46% Dec) 534 Nov 
mere TTT] coe corel ~onz cocel cone <ae-| SRLIR B8%e| P1ite 181s] -.-.--) BOP SS ee Gopoer...160, 15 Geese See Jan 9) Siig Dem Sie Sey 
“20. 23 | #20 23 | 22% 23 | *21 23 | *22 23 | 22% 22%) 1,200) eee ee Sugar...No par| It's Dec38| 20te Augi7)| ---- -.-.| ---- -a-< 
Se oe ae ne ae: ae 14%, 15 14 14 13 J pre Gulf States Steel tr ctrs..100| 25 Dec22) 84% Jan 8|\| 4912 Feb) 89's Oct 
30 30} 30 30] ---. ----| ---- -..-| -.-- -.-| 32 Oi 09) Gut cl & Barker Cat. No par| 5i's Dec22| 78% July 8|| 40 Feb) 71% July 
55le 55 bla sets te ¥ RA S7te 7 a an” $ — fendes Manufasturing...1 12's Dec28| 46% Aprl9|| .--- -.-.| ---- ---- 
had eae 8 2 ray 14 Dec21| 116te Sept20|| ...- -.-.| ---- ---- 
74 76 | 74 76 | 73% 75's) 75 763 75 75%) 76 76%) 4,300 ree ee eas tn --=-= - a Dec22 = ee) oe ee one 
1219 12%| 13 13g] 12% 13's) 13 13 | 12% 13 12%, 1273; 4,100 se 9 Aen A psggutea 5% Augil i? Ul ‘cune aneill obit apes 
653) 612 612) -.-- Gls 653, lg 614) Gla G14) 1,500) Toe en to Cons Copper... 20| 28 Dec20| 61% Apr 8|| 42%: Feb) 78%. July 
35. 35 | B4l2 35 | 34% 34%| 3458 35 | S42 35 | 34% 3512) 5,200) Denne On et! Gorp....100| 9% Dec23| 27, Apri4!| 10! Jan) 37% hy 
121g 121g) *11!l2 13 *1l 8613 ys 13. 2 1s, a 1212 = a a 40'4 Dec2i Apri5|| 48 Jan| 91 July 
7 50. 5178) *50 3 8flle| 50% 50% 5il4) *! ee ee, PPR I ce gy ete Novi9} 142!2 Aprl3|| 110g Jan| 1495 July 
9319 941g} 94 D4%) 94% 94%,! 94% 94%| 9353 93%) 952 957s) 3,100) Inter ny ~caaetee B Novi? 115 Ton94 rt the Decl 120. June 
dens ansel cake i<nced wane sos] cone Saath wees: cous ooo) wececel . Sa. Do seomees t 2 1% Jan 21% Jan| 67% July 
15 “W5ty| “14ig U5tq] 14ig 1412] L4iz 14%] 145, 14%) 14% 14%] 3,300) Int Meommuale Marine....100) 10" vovis| 111% Jan 5|| 92% Feb| 128l2 May 
54l, 54lo| 54 SAlo| SAlo 54to| S4ly 54g) 55 55te) 54% 55t2) 3,000 t Motor ‘Pruck.Wo par 28te Dec 9} 170 Aor owed ental: wee seen 
“34 36 | *34 36 | 35 35 | *34 3519] *34 351g) *34 = 34 100 Interns , 790| 68 Novi8| 84 Jani9|| -..--...| ---- ---- 
a me ie: tee oe A Bg an”. be ~ EOE Coppin: P  pamecamae: 100| 5t’s 71 Apr Qj) ---- -...| ---- ---- 
*62 64 | *62 6312) *62 2| * B Gh cares en) OO Ee Beroroeseces” i'g Dec2l Jan 7 33% June 
15 15 | 15 15te] 15 15%) 15ig 15tg, ---- -...| 15, Lila} Ae International Nicks (The). 25) oes Dec2l| 91% Mari8\| 30% Jan| 82 Nov 
5712 59%) 5814 614} 58 60 +p “ 60% 62 no ; a he a oat seowae 100| 69's 79%, Jan 3\| 62 Jan| 80 July 
ie: See opele dene wlthe sane sass coed 708 TS ee ee eee EE oe a ad Rep: se 
sai, as) “3A a4] “Sah BA" 2 Bh] “Hake Beal BNL Ba) 14.4n0| tavtaele ON Cero----5- 80) dru Daal Ste dana? sa” ier 
37 37 35 35 35 35 35 35 matey’ 4 sectee? an oy? 38 409 aoe Oll & Transp vt c 10 4 Dec 7\4 July 9 eo<@8.eec eca+e -~--* «-“*7 
4lg 4%| 41g 4l2} 4%, 4%| dig 4%) 41g 4%) 0 Aig Als 15.809 Jowal Tes, Inc ““100| 3. DeclO| 21% Jan 9|| 15 Dec) 48 Mar 
enacts rn Oe On Oe OY SR OS Se See Gil coc cnseonsnen 77, Sept29| 4514 Janl0|| 38% Dec} 91 Mar 
sane steel ease neeth ezze -o<n| ---- -=--| 1Stg Leigh Lila Di oeeeel pooes Gees ten. tae 100} 13 Dee30} 30 Jan 5|| 24% Dec) 44 July 
18 184 20 20 19\2 2078 22 23 23 25le 2Al, 25 2. 00 Kell -Springfield ore 25 251g Dec22 152\2 Jan 68 Jan 164 Nov 
45%, 47 47 48to| 4file 47731 47 4712, 47 4714, 471g 48'g 000 eer ht preferred 100 75 Deac28| 105 Jan21\| 101!2 Dec 110% Oct 
og fe | 9, Oh] Ga St |B, S| Bra, Oh| Mn, tu] 490] women CongessgeNo pe] fate Becel te Abr | arm Mo) St, Jay 
8 , . 4 ecl an eo 2 
527 53 52h 537 53" 54 53 531 52% 531, 5ate a {200 Reasons Tee S Rave -- Pt Dec21 91% Jan 5|| 62!2 Jan| 107% Mov 
278 ) 53 SSlg) OS% «Ole, Oe onal taatate Ges (St Louls)....- 35 Ange 7| 57! Oct25|| 33 Dec, 83 Jan 
i 4t | 42° 42 At ae | nl isa, tom] 2°. 8 | 1,000] too Rubber ‘rice. Wo par| 15% Deca2| 39% Jan 6|| 21 Janl 40 Oct 
Pare x We RU : ; ; -e-« -2o-=< , i Nev2" 
138i 188U4/°138, 145, [218s tee leon 108. ("108 104 | as tos | 388 SS erelaceescccenz 188 Og Denls| 1997 ia031|| 107 Ta 115 Jaly 
*100 104 | 103% 103%s , ee ee ee ae le Dac22' 36 Apri2'' ._-- ---- sinateciam canilaail 
16% 16%! 16% 18%! 164 16%' 16l2 16% 165 16% 16% 15% 4.700 Loew's Incorporated ...Wo par__U's eee a 
* Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex-rights. @ Ex-div. and rights. Par value $100. oOld stock. 2 -dividend . 
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For record of sales during the week o. stocks usually inactive, see third page following. 
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PER SHARE 
Range for year 1920 
On baste of 100-share lots 


Loweat | Highest 


PER SHARE 
Range for P ettous 
Year 1919 


Lowest Highest 


HIGH AND LOW SALE PRICES—PER SHARE, NI PER CENT. 


Saturday Monday ‘Tuesday - Friday 
Jan.22 | Jan.24 | Jan. 25 | Jan. 82 


$ per share 








STOCKS 
NEW YORK STOCE 


Wednesday EXCHANGE 


Jaa. 26 


Thursday 
Jan. 27 | 

















$ per share | $ per share | $ per share | $ per share $ per share | 


Indus. & Miscell. (Con.) Par 


*1l 

*35le 

*9614 
#138 
+100 


> 


155g 
*88 
18% 
1244 
31 
*53le 
*93 


115g 
38 
115 


141 
112 


*138 
*102 





804 
74 
157 & 

95 
18%, 
131! 
31l4 
58 
98 


“23lg 23) 





~~ ‘Tile 


10614 
48 
34%, 
l3le 
33 
34 
63le 


110 
*108 
48lo 


111 


‘14 
89 


107 
4844 
3514 
131s 
33% 
34 
647s 


65le 
1243 
41lo 
19 
47g 
93 
43 
2358 
52 
88 
161 
109 
80%4 
3314 


48% 








*lll,g 11% 
357g 38 
*961, 115 
141 





68 
*57 
*77 
*72 
¥¢ ~=sa=-— = 
152% 158ie 
“181g 18% 
127g 13'g! 
31 3 lag 
*53le 59 
*93 98 
17ie 17!le 
*24\, 27 


4lg 
6034 


4lg 
603, 














*9614 
140 


*102 


68 
*57 

80 
*73 
*93\4 


150le 154le 


184, 
1234 
30’s 
*53 
*9314 
1714 
25 


15le 
35 


115 
140 
112 
65 
58 
85 
77 


2734 


251g 
10%, 
76 

6114 
8 3g 
14 

921e 


| 103 


2 
851g 85lg 


. a 


45 
390 39 








107 
3Alg 
*85 


"(#104 


127g 
as 
65 


es 
6312 


lll 
*96l4, 115 


112 
70 
58 
R5 
73 








1273 
3114 


59 


ORl4 


17 
27 











2538 


10% 
76 le 
6214 
863 


14 
94 


10312 
10815 
A7’g 483, 


35 
87 
107 


1314 
- ‘ 
fs 6642 
2415 
645g 


103 
10%le 1 
481s 
345g 
*R5 
*104 
13!g 
3472 
34 


103 


2210 
*31lo 
10514 

5534 

13 

A210 

*6 

2453 

67 
*473, 

6814 
10314 


82 


1107%g 111 











50 
80 
#5 


80 
AS 


115g 
38\4g 38% 


1417 


15714 


i097 


10314 


~——- 


825s 


5hle 
934 


4! 
110'4 


Lilg 3 115s) 
*38le 40 
*9514 115 
8i'*140 143 
*102 112 
*63 70 
*57i4 58 

5 86 
72\2 


lll2 


2214 

45 

55 
4lg 





13 
3le 3°28 
2719 271s ' 
*120%4 125!2 

14, 144 
*51 53 





‘4 





*110 
-|*108 
*49!2 50 


111 





11% 11% 
3914 40 
*96l, 115 
141 141 
*104lo 112 
*63 68 
*57lo 58 
*80 86 
*71 74 
oe” ‘wee 
157le 16134|: 
18%, 
13 
3lle 
*53l2 
*95 
16le 


~_-—--— 


191s 
13le 
3134 
57 

98le 
16% 





257s 

67%, 

+48 

695, 70% 
102%, 103 


823, 83%, 
21104 110% 
563, 575s 
93, 93%, 
37%, 38 
37 37 
*99 100 
Rey eID 
71g 714 
6214 6314 
R614 
9434 
45 





*79 ~=—s «81 
4% RAR 


*AAle 








24,200 


59,000 








| Loft Incorporated 


Loose-Wliles Biscuit tr ctfs._100 
Do 2d preferred 100 


Do pref 
Miami Seams 
Middle States ‘Oil Corp 
Midvale Steel & Ordnance. . 50 
ee 100 


Do 100 
Mont Wd&Co Ills Corp.No par 
National Acme 50 
Nat Antl & Chem Cons otfs.. 

Do preferred ctfs dep...- 
National Cloak & Sult_...100 

Do 100 


Nat Conduit & Cable.No par 











2. {090 
4,600 
10,900 
600 
100 
6,600 
1,400 
S00 


100 
8,700 
37 ,060 


1,100) 


700 
200 
2,000 
17 ,500 
6,900 


pper 
00| Utah Securities vy tc 


500| Westinghouse Air Brake_..50 











Nat Enam’'s & Stamp’¢...100 
Do 100 


Do pref 
Nevada Conail Cepper 
New York Air Brake 


1 
Nova Scotia Steel & Coal_.100 
Nunnally Co (The)._...No par 
Oklahoma Prod & Ref of Am_5 
Ontario Silver Ee pemene 
Orpheum Circuit, Inc 
Otis Elevator 


Pacific Development 
Pacifie Gas & Electric 
Pacific Teleph & Teleg... = 
Pan-Am Pet & Trans 

Do Class B 50 
Penn-Seaboard St’l vy te No par 
People’s G L & C (Chic)._100 
Philadelphia Co (Pittab)_...50 
Phillips Petroleum par 
ae OM M Car...No par 


100 

~. Corp of N J...100 
Pullman Company 100 
Punta Alegre Sugar 
Pure Ot! (The) k 
Railway Stee) Spring 

Do pref 
Ray Consolidated Copper. 
Remington Typewriter v t c100 
Replogie Steel..  ....No par 
Republic tron & Steel 

pref 

Republic Motor Truck. No pa’ 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 10 
San Cecilia Suear v t c_No par 
Savage Arms Corp 1 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co.....100 
Shell Transp & Trading. .£2 
Sinclair Cons Oil Corp_No par 
Sloss-Sheffield Steel & Iron 100 

Do preferred 
Standard Ollof N J 

Do pref non voting. .--100 
Steel & Tube of Am pref__.100 
Stewart Warn Sp Corp_No par 
Stromberg-Carburet_..No par 
Studebaker Corp (The)...100 

Do ef 100 


maneties Steel Corp'n 

Tenn Copp & C tr ctfs._No par 

Texas Company (The) 

Texas Pacific Coal & Oll_. 

Times 8q Auto Supply.No par 

Tobacco Producta Corp...100 
Do 100 

Transcontinental Ol! 

Transue & Williams St._No par 

Union Bag & Paper Corp..100 


United Alloy Steel 

United Fruit 

United Retail Stores...No par 

U 8 Cast I Pipe & Fdy.._.100 
Do pref 100 


U 8 Express 
U 8 Food Products Corp..100 
U & Industrial Alcohol. ...100 
Do pref 100 
U 8 Realty & Improvementl00 
> bber 100 


Do 


Vanadium Corp No 
a Ssaee Chem... 100 


V Vivaudou 
Wells nea Ex press.....100 
Western Union Telegraph. 100 


Westinghouse Elec & Mfg. .50 
White Motor 50 











$ per share 
933 Nov20 


100 


2 Dec?21 
Dec29 
Dec23 
Der31 
Dec30 
Der20 
Novl19 
Novlil 
Dec29 

00 Dec28 
8 Novis 
66 Dec28 
1614 Dec23 
35!2 Dec21 
48 May20 
26 Dec22 
9 Dec22 

27g Dec22 

31g Nov19 
23 Novl7 
107 May20 
12 Dec22 
24273 Dec22 
10%, Dec29 
4114 May20 
37 Jani3 
6914 Dec22 
Dec22 
Dec22 
Auge 9 
Dec22 
Dec?1 
Dec21 


00' 75 2 
14212 Dec22 


1001g Junel7 

77 Wec3o 
2412 Dec22 
22! Dec2l 
ye 














531g Der21 


5 aw 
28 Jan 3 


116% Aprl4 
111% Apri4 
3614 Apr 8 
4% Oct25 
421, Janl0 
441, July 2 
827, Jan 3 
19Rlg Jan 8 
234, Jan 8 
98 Jan 7 
7214 Sept23 
91144 Jan24 
275, Jan 5 
113% April2 
1041, Feb 2 
68 Jan28 
124 Marl9 
120 Aprl9g 
k427%_, July 7 


1061g Aprl2 


107 Nov 3 
22% Jan 6 
94 Jan 3 
93's July 7 
124% Jan 3 
196% Janl3 
55% Jan 2 
123%, Mayl0 
17%, Apri2 
2514 Junel8 
R35, Apr 6 
Jan1l32 
Aprl4 
Jan28& 

Jan 5 
Jan26 

4 Apri9d 


€21212 Mar25 


113% Mar25 
91's June24 
51lg Mar26 

118t4 

126%, 


21g 
1201, Septl7 
21 June 7 
76 Maral 











92% Oct22 
119 Jan 8 
5514 Jan 23 
691, Mar29 
321, Sept20 


32 Jan 3 
93 Jan 6 
821g Jan 6 
145 Aprl4 
1164, Jan 6 
95 #Jan27 
93% sents 


tar 








87%, 
553 
1 


$ per share 
251g Dec 
401g Feb 
Feb 
+ Apr 
Jan 
Dec 
June 
Aug 
Jan 
Jan 
162% Jan 
89 Dec 
21 Nov 
Oct 
40, Feb 
Nov 
109 Nov 


94 


107 
63 
z63 
180 
60 
104 


3z 
54 


G81, Feb 
194 Feb 
19 Mar 
Aug 
Dec 


ah 
46 


Dec 
* 


Jan 


$ bod shate 
Dee 


431, July 
75 Nov 


703%, Juiy 
75 Julp 


“Tit, Nov 


91% Jan 
1321, July 
9x1, Dee 
10712 Nov 
112 June 
271, July 
1051, Oct 
K3% Dee 
145 Nov 
1061, Juiz 
741, Nov 
121 July 
17. July 


10913 Ocs 
151 Oc 
1041, Nov 





11flg July 
1171, July 
971, July 
21% June 
62 Dee 


921, July 
115% Oct 
Dee 


4014 June 
981, May 
104% July 
136%, May 








* Bid and asked prices; no sales on“this day. 


§ Less than 100 shares. 
Name changed from Ohio Cities Gas to present title July 1 1920, range incl. prices from July 1 only; 


¢ Ex-rights. 


a Ex-div. and rights. 


z Ex-dlv. 


¢ Reduced to basis of $ 5 par. n Par $100. 
range for Ohio Cities Gas Jan. 1 to July 31, 87; May 20, 50%; Jan. 39, 





454 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Ecchange method of quoting bonds @ 8 changed and prices are now—"and interest” —ezcepi for incom: ana defaulied bondi. 
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oa — ————_— 


3 Range 
| Year 
| 41920 
No. Low High 
229 991, 100% 
5 691, 75% 
7 85 95% 
24 75ig 88 
3,83 94 
66 





——_— — 





owe oe - 











$ | Price 
Priday 
Jan. 28 


a 


| 
Week's 
| Benge or 
Las Sale 
High 
101% 
76 


Week's | 33) BONDS 
Ss Range or | NW. Y.8STOCK EXCHANGE 
Week ending Jan. 28 a | Last Sale Week ending Jan. 28 
| Bw Ask Low 


91.96 Sale 9190 
87.40 Sale 87.40 
87.40 Sale 87 36 
98.00 ___. 9800 


87.10 Sale 87.10 
87.00 Sale 87.30 


90.06 Sale 
87 .22 Sale 


NDS 
s.Y. STOCK EXCHANGE 


interest 
Perwad 








U. & Government. 

First Liberty Loan 
3%% of 1932 1947 

Conv 4% of 1932 1047 | 

Conv 4%% of 1932 1947 | 

24 conv 4% % of 1932 1947-..\3 
Second Libery Loan— 

4% of 1927 1942 

Conv 4% of 1927 1942 
Third Liberty Loan— 


Fourth Liberty Loaa— 
4%% of 1933 1933 
Victory Liberty Loan— 
4% % Notes of 1922 1923 
3% % Notes of 1922 1923 
28 consol registered 19 
23 eonso!l coupon 
43 registered 
4g coupon 
Pan Canal 10-30-yr 28 
Pan Canal 10-30-yr 28 reg-.1938 Q 
Panama Cana! 36 g 1961 Q 


Registered 1961.Q 
Philippine Islands 48... .1914-"34.Q 





| 














Canadian North deb sf 73..1940 
Car Clinch & Ohio ist 30-yr 68 3 
Central of Ga ist gold 5s... p71¥45 
Conso gold 5s 1944 
10-yr temp secur 68 June_192»' 
Chatt Div pur money g 43 195! 
Mac & Nor Div Ist g 58..1946 
Mid Ga & Ati Div 56 
Mobile Div list g 56 
Cent RR & B of Ga coll g 58.1937 
Cent of N J gen gold 5e 1987 
Registered 


100 2 Sale 
75 Sale 
95 Sale 
BS RS 

85le 70 

6412 Fille 

83 


92.26 2780 89.10 100.40 
87 80 6 '83.00 93.48 
88.28 799 84.00 94.00 
98 00 6 86.00 101.10 


68 81.40 92.90 
5158 |81.10 92.86 


5668 85.60 95.00 
| 
83.60 7454 82.00 93.00 


j ; 
97.34 Sale 97.14 97.44 8019 94.70 99.40 
97,36 Sale 97.16 97 36 4791 94.64 99.40 
.--- 10012 Nov'20 ‘|100 101% 

9912 10012 June’20!----||J0012 101 

10312 105 July’20\----||105 106% 
10312 102!2 Jan '21'----||104 106% 
| US, Mar’l19 





z>co_ 


Dec'’20 
90 May’l& 
975g June’l7 
82 ae” 7 
83 : | 
99 100 7 90 10012 
97'!2 Jan’21\---- | 8714 90's 
9912 Jan’21)----| 96's 98%, 
10012 Jan’18 
83's 34 
91% 9212 | 
78% June a ae 
761g 7714) 69%, 79 
86 Mar’17|-<-- aes- Ose 
7614 78 109 | 661, 
82 SA 


2 224 | 
63%4 July’20 
65 65 | 


73 Jan ’21\----| 
69 June’l9i----\\.... ---- 
72° ig} 11) 611%, 75 
| 81g 72 


88.04 
88.02 
90.02 91.60 


87 22 





oa zz Uooc 





GO Zeeee: CTes 


ZO: umZzZz wee POD Ze ree IOOP ans Zum 4Zuu09 





Am Dock & Imp gu 5s8..-1921) 
N Y & Long Br gen g 48_.1941/M 


Chesa & O fund & impt 5s__.1929/4 
lst consol gold 5s 19 





-~-—- 


99 
102 
102 
20-year convertible 448. .1930! F 
30-year conv secured §8..1946;A 
Big Sardy ist 4s 1944/4 
Coal River Ry ist gu 48_.1945/4 
Craig Valley ist g 5s 1940)\J 
| Potts Creek Br ist 48_.._.1946/J 
| R & A Div ist con g 48... 1989/4 
5 | 2d consol gold 4s 1989) J 
415 Greenbrier Ry Ist gu g 48_1940|M 
ata Warm Springs V ist g 58_.1941|™ 
68 


yee Znnnee 0S 


8ll2 90 100 Feb'l | 71l2g 712 

Foreign Government. | : | 

Argentine Internal 5s of 1908. ja A a ee >, 
igium @g- | 4 4) 

“ oer woten dhdes 14 9llg Sale | 91 92 | 


ed aus | Set 'se 
Berne (City of) 6 f Ss 1045 M 4 Sale | 9512 | 
Fee Aha City of) 15-yr 68.1934 M 8312 83le iz 
Chinese (Hukuang Ry) 5e of 1911' 3 42 42% 42 
Chrigtiania (City) s 1 88....1945 A 98 | = 
Copenhagen 25-yr 8 f 5)48..1944 J 75 4) 30 
Cuba—External debt 5e of 1994.\M 7912 | 
Exter dt of 5s 1914 ser A 1019 F Dec’20 pcr 
External loan 448 1949 F 65, | oat 
Denmark exterhal sf 8s....1045 A 997g! +4 
Dominican Rep Cons Adm sf 56 65 F 30 
Dominion of Canada g 5s...1921 A 
do do ..-1926 A 
do do ..--1931 A 
2-yr 542 gold notes Aug 1921 'F 
10-year 5}48 1929 F 
French Republic 25-yr ext 8a 1945 M 
Italy (Kingdom of),Ser A 64825 F 
Japanese Govt—é£ loan 448.1925 F 
Second series 4348 1925 3 
do do “German stam 
Sterling loan 4s | 
Lyons (City of) 15-yr 68....1924 M 
Marsellies (City of) 15-yr 68 1934 M 
Mexico—Exter loan £ 58 of 1899 Q 
Gold debt 4s of 1904 J 
Norway external s f 8s 
Paris (City of) 6-year 68....1021 A 
Switserland (Govt of) sf 88 1940 J 
Tokyo City 5s loan of 1912 M 
U K of Gt Brit & Ireland— 
6-year 534% notes 1921, M 
20-year gold bond 5'4#..1937 
10-year conv 5445 1929 F 


furich (City of) sf 8s 045A 
¢ These are prices om the basts of |$5t0 


State and City Securities. 

N Y City—48 Corp stock. 1960 

4a Corporate stock....1964 

44s Corporate stock 1966 

4s Corporate stock July 1967 
4s Corporate stock 196 

4%s Corporate stock... eg 
95 


Sa 





41 49% 
291, 40 
96 98 
64 

73 s4 


| 83%, 92 
167 £822 
2014 41 
191, 41 
87%, 93% 
68 
50 85% 
50 882 
6412 S512 


Chic & Alton RR ref g 38._.1949|4 
Ratiu ay ist Hien 3% 1950\J 
Chic B & Q—Denver Div 48_1922/ F 
Illinois Div 3s 1949) J 


Joint bonds see Great North 
Nebraska Extension 48__.1927'™ 
1 











U 8 Mtg & Tr Co ctfs of dep) -- 
Stam ‘. 


ped - 
Guar Tr Co ctfs of dep 
Purch money Ist coa! 5s_.1942| 
Chic & Ind C Ry Ist 5s__.1936)\4 
Chicago Great West Ist 4s_.1959|M 
Chic Ind & Louisv—Ref 6s_1947/\4 
Refunding gold 5s 1947\J 
Refunding 4s Series C___.1947/\4 
Ind & Louisv Ist gu 46__.1956/4 
Ohic Ind & Sou 50-yr 48___.1956|4 
Chic L 8 & East ist 4%s_.1969\4 
Ch M & St P gen g 48 ser A_¢€1989 
Register €1989'Q 
Gen’! gold 34s Ser B____¢1989/J 
General 4s Series C__.¢1989/5 
Gen &ref Ser A 4%s___.a2014\A 
Gen ref conv Ser B §s_..a2014 F 
Convertible 4s 4 





78 Jan’21 ----' 
973, Feb'13 ---- 
32 Mar’l7 ---- 


. 


98's Sale 
Slig 82 
t Sl'g Sale 
t 81's Sale 


t 6212 Sale 
cose & 
$4 Sale 
~ 42 Sale 
31 Sale 
10014 Sale 
9612 sale 
102% Sale 
— _—ae 











>> err OOCOrOrrnu.O0ZZz> 


CO>>P>Z we COGCuZZ: & 


73\2 Dec’20 ----| 
69le2 7lig 91 
925 Feb "16 core 
56 %s Dec’20 eee 
79 79% 

6312 647,' 58 
70'4 71l¢ 73 
7012 72 162 
75)e 77 52 
62 ka 
98 Jan 21 ---- 

















- 12 95% 
102%| 191 10012 10412 
50 3; 42 61 


991g pod 9238 99 *% 
ae 477) 7 4 
934 | 9534 
9553' 787)| 8914 957. 
98 50 93%, 99 


99 Sale 
85°38 Sule 
89 Sale 
9512 Saiv 
97 Sale 


8534 
8814 
95%s 
96%, 





25-year debenture 4s 1934 J 
Chic & L Sup Div g §s_...1921/9 
Chic & Mo Riv Div 5a___.1926 J 
CM & Puget Sd ist gu 48.1949 J 
Fargo & Sou assum g 6s_.1924 4 
aehw & Nor set ext 4348..1934) 8 
ns extended 4448___.1934' aa! 
Wis & Minn Div g §s__- --1921\J oT Nova ---1 08 SS 
Ohic & N'west Ex 48. __1886-'26|F Sig. | A SIS 
1886-1926\F A. -| Si July’20,----') 31 81 
987\M 67 69 13) 591g 701s 
795s 


j 
os Jan *2 : 
| 78 63 
77% 70 
5 | 847, 98 
99 103 


Kk 
Cn tn en Nan FS tee te te es tt 


al 


102 Bept’19\----||___. ..-- 
80 Nov'20|----| 73 «80 
8414 Jan 21) 75\4 5 


ehor™ 


8S 88 

88\4 Jan '21 
8753 Dec °20 
92 Jan’21 
91'4 Dec’2u 
94 94 

83% Jan ‘21 
84lg Jan’2l1/- 


coce 817g 95l4 
84 954 
84 93 
90 100% 
897s 1001, 
88 100s 
80 90% 
7912 O1 
8014 90 
8212 89 
R9le 10012 


8912 100% 
$4| 7134 Aug’ 20 
90 Dec'20 I] 90 





“94le 


86 
8714 
83 
93 
9244 
02%, 9414 
S414 841o 


>22 
OmmD 


' 
~-—-—-= 


77% ‘15 


4% Corporate stock 96 


4% Corporate stock .. 
195 
4%% Corporate stock... .1957 
3%% Corporate stock... coos 
6 
Canal Imrpovement 4s...1961 
Cana! Improvement 4s8...1962 
Canal Improvement 48... 1060 
Cana) Improvement 446.1964 
Canal Improvement 446.1965. 
Highway Improv t 4%s..1963) 
Highway Improv t 46..1965 
Virginia funded debt 2-38..1991 
6s deferred Brown Bros ctfa_-_. 


Raliread. 
Ann Arbor Ist g 4e.......21990 
Atchison Topeka & Santa Fe— 
4 


Genera! 5s stam 
Sinking fund 6s 


Registered 
Sinking fund 
Registered 


+g Jan ‘21 eo«<«<+ #22 
93 93 891, 99 
GAle Q4ig 
96 99 
"S31, 91% 

















16 anne 
— Vile Feb’2z0\ ---- 
99's Jan °21 ----' 
98 Mar’ld ---- 
Olle 915g «11 
901g Nov’2U ----'| 901g 9012 
103!2 104 | 77)| ggitg 104 

1U 11, Oct’ 16) ---- cae 

1101 = Jan’21'---- 19114 101% 
62 Nov’20, 162 £4262 

99's Jan '21'\---- 
99% Apr’29,---- 
100 Sept’19|---- 
98'4 Dec’20 ---- 
78 73 | 3 





8Y BSept’20/.---|| 89 
91 
won o-0| OS 
*101l _._.1101 

99 


- ~er 


June’20 
July’20 | 
Nov’ 20} ----!|/101 
Mar’20'-.-..'' 99 
102 May’20|.---''100 
95 July’20)|---- } 95 
71'4 Oct "20) ween! | 71'4 
75'2 Dec’20 ---- | 50 


93 




















10-year secured 7s g 1930 4 
Des Plaines Val ist gu 4%s '47 M 
Frem Elk & Mo V Ist 68_.1933 A 
ManGB&N W ist 3%s_1941 J 
Milw &S L ist gu 3%s__.1941 J 
Mil LS & West Ist g 6a__.1921 
Ext & imps f gold 58._.1929 F 
Ashland Div ist g 6s__.1925 ™ 
Mich Div ist gold 6s__.1924 J 
Mil Spar & N W Ist gu 48.1947 # 
St L Peo &N W Ist gu 531948 J 


ms 


nJAZZooes 


ugececucgzzzzgzza" 


+ emMueewUmZZZZZ22Z00 


“ogi, 99% 

955s 9978 
“961s 1007s 
70 





5012 
777s 


47% 
69 











7814 Sale | 87 





“—_ 
° 
< 


70 Sale 
72 Sale 
6314 Sale 
82!2 85 





77\4 
70 
72 
OSl4 
83 


| 67% 


62 


)| 62 


60 


2| 77% 


Ohic R I & P—Ry gen s___.1988 4 
Registered | 
Refunding gold 4s 
RIArk & Louis 1st 443s__1934'™ 
Burl CR & N Ist ¢ 58_._.1934\A 


Set Sg tem CD Nee > ten Se 2 
* 


Jan‘21)---- 
73\g' +81. 
Nov'20 ---- 
69 220 
69 67 
Jan’21\---- 


72 


79 
65 
71 
6014 
581s 
8514 


7612 
71 
71 


69 
905s 


84! Sale 
661g 
74\4 
79 


eee 

79 $8012) 79 
10318 10312, 103 
78 78 
91 1 


84!g 
65 
T5le 


82 
64Alg 
67 
681s 
82 
69% 80 
951g 10312 
68 78le 


« 


Y7'4 Feb'19\----, 
82 Nov’20'..-- 

727s ‘ 

67le 12 
0 102 | 3 
81's Jan ‘21:---- 
be 84, 1) 7 


82 
754 
69 


81 
65 





CRIF&N W istgu = 1921\4 
Ch Okla & G cons 58 1952|M 
Keok & Des Moines Ist 5s 1923, 4 
St Paul & K C Sh L Ist 4s '41\F 
Chic St P M & O cons 6s___.1930'5 
Cons 68 reduced to 334s. .1930)\5 
1930 


North Wisconsin 1st 68__.1930\5 

Superior Short L Ist 5s ¢.¢1930|M 
Chic T H & So East Ist 58_.1960 
Chic & West Ind gen g ee 





Upe 


























118 Nov’i6|----||____ ---- 
Dae tee ee PE coll. donee 
64%, 65%' 6512 Jan °21.----| 65 6913 
10014 10112 101 Jan °21-.---|| 93 103 

59 «Sale | 58'2 53 | 521e 64 
80 





Charles & Sav 1st gold 78.1936) 3 
L & N coll gold 4s 











71% 72 
es 
93%g 96 


lst gold 5s 
Balt & Ohio prior 3e 


ZuumGnund 


C Find & Ft W ist gu 43 ¢ 1923 
Day & Mich Ist cons 4s 1931 
Clev Cin Ch & St L gen o.. 


weOOZuuz0 Zamna 


Sale 
79%, Sales 
871, 8 


74 





8 
81 Apr '20)---.. 
6 691g 184) 
60'4 Feb '20|--.. | 60 
69 7 


70 
69le 
90s 
112 
8lle 





«OO 
mN oO! 
Nee Say Nan ewe Se SH 


6934 Sale 
7012 Sale 
907s Sale 
lle RS 
65 Sule | 6514 66 

78!2 Sale | 78 79 

65 .._.| 85 Mar’20 
91's Jan '21 
81 
88 
991g Mar’18}_.-_-!| 
55 5512, 71 
92 WDec'20).---! 
Pe *. 
73% Jan’20\___-| 
85 Aopr’20'.... 











Refund & gen 5s Series A_1995/J 
Temporary 10-yr 6s 929 
Pitts June Ist gold 66....1922/J 


Cairo Div Ist gold 46 
Cin W & M Div Ist g 48..1991 
St L Div Ist coll tr g 46__.1990 
Spr & Col Div Ist g 48....1940 
W W Val Div list g 48___.1940 
CIStL&C liste 4s._. .k1936 
Registered k1936 
Sa | Cin S & C! cons Ist g 5s...1928 
Dec'20 CCC &I gen cons g 68..1934 
Ind B & W Ist pref 4s._..1940 
O Ind & W ist pref 5s...41938 
Peoria & East ist cons 46.1940 
S| ERATE 1990; Apr 73 
Cleve Short L Ist gu 444s-..1961|A O : + o'| 94 
Colorado & Sou Ist g 48....1929) F A| 7510! 18 | 664 79 
Refund & Ext 4s 1935|™ 3 2 4 


Nov'20\.--- 

66 66} 2 

71 Jan ‘21 ----| 603 

74%6 Jam °1Dilcc<cii...- ecco 

agli 

80 Nov'20\----| 69 

824 Bept’l9|..-- |... ---- 

| 88 WNov’20, 88 
Dec’20 ..--'| 98 98 

Nov’2Z0O ..--/| 74 74 


POPeEuHOO“ ZS 


Jan’21 
PLE & W Va Sysref 4s_.1941|M 
Southw Div ist gold 3%s_1925) J 

Cent Ohio Ist c g 4%s..1930|/M 














All & West Ist g 46 gu_...1998 
Clear & Mah Ist gu g 56..1943\J 
Roch & Pitts lst gold a. a 


J 
Canada Sou cons gu A 68...1962'A 











pty Dec’20 Ft W & Den C ist g 6s..-1921 J 4 Dwe)--- 9 91le 98 
4 Dec'20 Conn & Pas Rives lst g 46...1943 coc sloo~ sence nee 
88l2Sale 88 8812 Cubs RR 1st 50-year 6s g..1952'7 3 6412 28 63 78 


*No price Friday: latest bid and asked. a@Due Jan. [@Due April. ‘Due May. gDue June. ADue July. kDue Aug. oDue Oct. 





COruOZumuOCOUouuZZur50 


pDue Nov. 
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e 
Price Week's | Ringe BONDS 8 | Prtce Week's | 
: : 








BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Jan. 28 


Inierest 


Pei tod 


a oe mee 


s 
Friday Range or 3 Year N. ¥. STOCK EXCHANGE | Friday Range or 
Jan. 28 Last Sale | | 1920 Week ending Jan 28. Jan. 28 Last Sale | | 1920 
Del Lack & Western— ‘Bid Ask Low Htoh| No coe Hiyh Bid Ask| Low High No\\Low High 
Morris & Essex lst gu 2}4s2000 5 OD 7012! 70 Jan ‘21'__- -|} 63 7212 |} Lehigh Val (Pa) cons g 48_.2003 m 6914 7T7lig| 76 Jan’31'._._|} 60 7312 
N Y Lack & W istés____iv2] Jj J 93 Dec'20,----/| 93 100\ General cons 44s 2003, M N!| *691g ___.! 78le 81 2'| 69 
Construction 5s 1923 F A’ 5 92'2 May'20|..--|| 9212 9744]] Leh V Term Ry Ist gug 53..1941A4 93ig _...| OBig Nov'20) ....! 89lo 95 
Term & Improv 48_..1923|M N 91 -| 91 Nov’20 ----|| 90 8694 a Ss eee L941/A Lli EOP EM cusallaecs one 
Warren Ist ref gug3igs_-2000,F A, .... --.--|102's Feb’08| ----||...- -...]| Leh Val RR 10-yr coll 68__21928)__ 98 Sale! 98 9914! 33) 82 103 
Delaware & Hudson— | I Leh Val Coal Co Ist gu g 58.1933) 45 O3le _... 931g 2'| 91ly ORls 
ist lien equip g 4%s_-_--- 1922 , 9614 ----| 96 Dec’20,._--)| 943, 967, Registered olit« Ge ade Oct’13}_.- I]. _ | 
ist & ref 4s : | ‘;} 80 Sale | 80 81 16 67 861g ist int reduced to 4s J 
30-year conv 5s 35 | 8llo 85 | 83 ? 56,73 87le|| Leh & N Y ist guar g 43_...1945|M 
iQ-year secured 7s 30) 1U2i2 24) 997g 10514 ies. cncteobous 1945 M 


Alb & Susq conv 3448-_-.-.1946; , 7 Lis 2/65  72i¢|| Long Isld Ist cons gold 58__h1931 
Renss & Saratoga Ist 78_.1921'm N) 20) --- ei) 1 10014 lst consol gold 4s 


00 
Den & R Gr—Ist cons g 48_1936\5 : 65%4' 119) 58% 68 General gold 4s 
Consol gold 4s 1936/3 697g 6 a 20 | 6278 
Improvement gold 58_._.1928/y , 6 7 } 99%g! 27! 63 
ist & refunding 5s , | 4553 Sale 57;| 38 
Trust Co certifs oi deposit _ - | 48 Sale 


|; oe 
Rio Gr Sou Ist gold 48____1940 J shee TQ pr’1ij_...|; Guar refunding gold 48___1949 
Guaranteed 1940! J | ebeoe occe 2 é Registered 1949 
Rio Gr West Ist gold 48__1939! J | 6212 66 ‘ 4 2 | 

Mtge & coll trust 48 A__ 1949) _ 51% Sale | N Y & R B Ist gold 5s___1927 
Det & Mack—I1si lien g 48__1995 , on-- F748 Nor Sh B Ist con g gu 58_01932 
. } eee 199. eee+ wccs! Louisiana & Ark Ist g 5s____1927 
Vet Riv Tun Ter Tun 4%s_1961 77'4 &78i4) Jan ° -=i| 6 Louisville & Nashv gen 6s__1930 
Dul Missabe & Nor gen 58__1941 9214 --..) vw: 20) Gold 5s 1937 

Dul & Iron Range Ist 5s____1937 8753 Sale 
Registered ...........1937 
Dul Sou Shore & Atl g 58___1937 


t+} 
Sy 
53] yor 

















‘Tile! il 73. «73° 
8912} 91 Jan’21|___. 
3ig _._.| 79 May'z0l___. 
ok. aol Jan‘21/.._- 
CL a dh Dec’20'.. 
-: =e ee 
eet 
61 64 
6612 68lz 














70 §=85 | 90's June’19 
6414 _...| 635s 








635s 
Nov'20 
Jan 3h 


8 
Sept'ly 
Jan‘2l 
10412 
Jan‘2l 
Jan’21 
Feb’20 
Deo’20 
993, 
535g 


73 
SER cow Nov’'l9 
Scene OF Ih Aug’20 
SO) cand 72 
85 90 87 
a Jan‘21\.... 
70% 71% Jan’3i) «ce 
esse o- - san'ai|-- » 


Mar’0S8 1940 


Dec'’20 1 Collateral trust gold 58___1931 
Zigin Joliet & East Ist g 58__1941 86%3 -.-- Ove'20}-.--|| 84 10-year secured 7s 
erie ist cons 1 gcld 73 1920): te» «she ae Dec'20 é L Cin & Lex gold 4s 
N Y & Erie ist ext g 48_..1947|\M N| 651g ----| 80 Jan’20 80 N O & M Ist gold 6s 
3rd ext gold 4%s_._....___ 1923 siq 9ile Sept’20 ‘ 2d gold 6s 1930 
4th ext gold 5 y oO 93 June’20). Paducah & Mem Div 4s__1946 F 
Sth ext cold 4s | | 9434 Nov’l5 St Louis Div Ist gold 6s__192t\m 
NYLE& W lstgtd7s_-1920|\M § 98!2 Aug’19)___-' 2d gold 3s +44 
Erie Ist cons g 4s prior___1996! 5 J d 53 5614 | 4 Atl Knoxv & Cin Div 48__1955 
Registered 1996) 9 J| 5812 Oct'20)_—__-! Atl Knox & Nor Ist g 5s__1946 
ist consol gen lien g 48.1996)9 J} 40%2 Sale | 40l2 44l¢ Hender Bdge Ist s f g 68__1931 
Reyistered 19965 Jj 73 «=June’l6/....) Kentucky Central gold 48. 1987 
Penn coll trust gold 48..1951/@ A| 72% Sale| 7212 72%! 7, 1a & Hast 1st 50-yr 58 gu 1965 
60-year “ony 48 Ser A_.1953,A ©) 39 Sale | 36% | 4 L& N & M & M Ist g 4348 1945 
195 | 38 39 381e 1 | 30 L& N-South M jotnt 4s__1952 
42 Sale| 42 Registered... ____ ....41952 
! 80 N Fla & 8 Ist gu g 58____1937 
10678 N & C Bdge gen gu 4%s__1945 
8412 2 Pensac & Atl ist gu g 68__1921 
82!2 Dec'20| ‘| S & N Ala cons gu g 58___1936 
108!2 Sept’19| Gen cons gu 50-yr 58___1963 
103 La & Jef Bdge Co gu g 48___1945 
76 76 Manila RR—Sou lines 4s8___ 1936 
85 ' Mex Internat Ist cons g 4s__1977 
60 Jan ’21/-.--: Stamped guaranteed 1977 
110014 Midiand Term—1ist 8 f g 58.1925 
Minn St Louls Ist 7¢____.___ 1927 
Pacific Ext lst g¢ 6s 
Ist consol gold 58 
Ist & refunding gold 4s___ 








o 
225% 2B= 202383333800 


2ge>>egeerp 
ZnOPdurPueNOunOZeerunZZZue Zw moun 4zgacoucumese: 9 


' 
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_ 

S 
wn 
_ 
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D> 
2) 





Gen conv 4s Series D__1953 
Chic & Erie ist gold 58___1982 
Cleve & Mahou Vall g 58.1933 
Erie & Jersey Ist s f 68___1955 
Genesee River lst s f 68__1957 
Long Dock consol g 68___1935 
Coal & RR lst cur gu 68__1922 
Dock & Impt Ist-ext 58__1943' 
N Y & Green L gu g §8___1946 
N Y Susq & W Ist ref 5e__1937 

2d gold 4s 1937 

General gold 5s 

Terminal! lst gold 58_._1943 
Mid of N J list ext 58. .-.1940; 
Wilk & East Ist gu g 58__1942 

Ev & Ind Ist cons gu g 6s__1926 | 5 Ref & ext 50-yr 5s Ser A__ 1962 
Evansv & T H ist cons 68__1921'J bd 94 Des M & Ft D Ist Zu 48__1935 
ist general gold 5s 1942;'A 0O, ; ; Sept’20 | lowa Central Ist gold 58__1938 
Mt Vernon lst gold ' Nov'll | Refunding gold 46____._ 195] 
Sull Co Branch Ist g 5s_.1930 A 0 50 .. 95 June’l2 M 8t P&SS M cong 4s int gu '38 
florida E Coast Ist 4448s__.1959|5 D 7614 7614 ist cons 5s 1938 
Fort St U D Co Istg4%s__1941 59 J! --{992 Aug’10). 1941 
Ft Worth & Rio Gr Ist g 48_ 1928 | 6512 Dec'20 | MSSM &A Ist g 4s int gu '26 
Galv Hous & Hend Ist 58___1933. égee cnet... Bete | Mississippi Central Ist 5s___1949 
Grand Trunk of Can deb 7s 1940 101%g Sale |101'4 1021s) 125, Mo Kan & Tex—lIst gold 48_1990 
Great Nor C B & Q coll 4s__1921 | 97°s =6 98 > : 2d gold 48 ; 91990 
Registered hi921' % Jan '21)_.--|| g9 986 Trust Co etfs of deposit 
ist & ref4sSeriesA____ 1961. Ist ext gold 5s 

Registered 1961) 
St Paul M & Man 4g____. 1932) 
Ist consol g 66_._._.____ 1933 

Registered 

Reduced to gold 4%s_1933) 

Revistered 1933 


90 95 | 90 #£=Jan’?2l 
80 84 | 9778 May’16 
99 100 | 97 Dec’20 
94 -~--| Olle 


821g 85 | S2le 
6614 70 


oe — 














wn 
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Zpu-SZZsP 95 3O“M SP -2-82 
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=p ZDNeZ-“Zr “He Z>d 
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2004 
| §3! | 2 88le Trust Co certfs of deposit___ 
102 Jan‘ 1 » 105! Gen sinking fund 4%s____ 1936 
OOle ....1 99 | 20} ..--'| f Trust Co certfs of deposit___ 
90 9053) 9014 90% | 8 9: St Louls Div Ist ref g¢ 48__ 200) 
*86 ....j|120le Ma | 5% secured notes “‘ext’’__ 1916 
82 Dall & Waco Ist gu g 58__1940 
80 f | Kap City & Pac Ist ¢ 48__ 1990 
83. Co! 20} -...|| #92 ¥ Mo K & E ist gu g 5s____19492 
'20) ----'| 768% M K & Oxia Ist guar 58__1942 
h'20)-...11 oF 99 MK & TofT ist gug 58.1942 
"21)----'| 96%, Sher Sh & So 1st gu g¢ 5s__ 1942 
seedioses : Texas & Okla 1st gu ¢ 58__1943 
veodt 48 { Missourl Paci‘ie (reorg Co)— 
Willi & S F Ist goid 5s_- ----!] Dilx § Ist & refunding 5s Ser A__1965 7919 
Green Bay & W deb ctfg ““A""__. Jan'2 54 73 Ist & refunding 5s Ser Ba_ 1923, A, * 214 91 9212; ) 
General 4s Oo; Ss oA}, 234 497 
75 | Missourt Pac 40-year 43____1945|M WN) | 2 creme nae © 
2 June’l8 , 3d 7s extended at 4%__..1938)m & ‘ 3 | 59g 
Oct’13 - Cent Br U P lst g 46_____1948:.M WN! -| 6 -- -| 
Nov’20) - Pac R of Mo Ist ext g 48__ 1938/3 
Jan'21: ‘! 2d extended gold 5s____1938'F 
Deer’ 20) 7 StLirM &8 gen cong 5s 1931 J 
Sept’l7: Gen con stamp gu g@ 5s_. 1931\A "See 2 3 
Jan‘'21 Unified & ref gold 48__..1929|A © | 7212 Sale 
Nov’l5S'. aan Rezistered._.__...__ _1929)J 
Dec 20 ...-.|| 423, Riv & G Div Ist g 48___1933)J 
ier Verdi VI & W Ist ¢ 5s_. .1926\™ 
Mob & Ohio new gold 6s8____1927'™ 
Ist ext gold 6s - == -h1927/ 5 
..1938'9 
Montgomery Div ist ¢ 5s_1947|M 
St Louls Div 5s 1927 F 
St L & Cairo guar g 48__1931 J 
Nashv Chatt & St L Ist 58__192S8/5 
Jasper Branch 1st ¢ fis__. 1923/A 
-- Rys of Mex pr Hien 4% 3_1957 
suaranteed general 48_.__1977 . 
Nat of Mex prior lien 4148__ 1926). 25 = BA le! 2 Dec'20 
June 1%). RE ee ist consol 48____________1951 ---- 24g 3: 30 
2 Dec’20) 52 6 NO & N’EIst ref & imp 4148A "52 "69 872 | ¢ Dec'20)----|| 68 
Sepr’20) ___ |) New Orleans Term Ist 48___ 1953 65% Sale | 6: 66°s, 13 56% 
N O Tex & Mexico Ist 63. __1925 94 Sale | | 94 1) 908% 
Nov’ Lf ‘ : Non-cum income 5s A____ 1935; 58% 59 Hy 60 13 | alle 
Jan*21!_.__|| N Y Cent RR conv deb 48.1935 91 Sale | 9 9212) 351) 
Nov’109|...-j]__ 19-year coll tr 73.._.____ 1930 102 Sale j10 10312 
Mfay’lO | Consol 4s Series A______.1998 7212 Sale 7212 
ir’ | Ref & imp 4%s **A’’__* _ 2013 78 Sale 81 
New York Cent & Hud River— 
Mortgage 3'4s8_...... _.- 1997 


Gold 3%s 1951/5 Registered._______ 1997 

Joint Ist ref 5s Series A_1963 J : 2 ° Dehenture gold 48 
Memph Div Ist g 4s__.1951'3 D) ‘ < Glo Registered _ _ 

Recistered .--1951}3 DO; - | 65 Nov’'l7:. 39-vear deb 4s 2 

St Louis Sou Ist gu g 48_.1931/M »| 7: a 19) | Lake Shore coll g 3148__._19! 

ind Ill & Iowa Ist g4s_____.1950,3 5} 7: Jan’21'... : Revistered 1998\F 

int & Great Nor Ist g ext 78.1922 M WN an'2.i oll § 9: Mich Cent coll gold 3343__1998/F 

James Frank & Clear Ist 48.1959 53 PD. 51 2! 74 Registered 1998) F 

Kansas City Sou Ist gold 38_1950/A 0) 2 5S Battle Cr & Stur Ist eu 38_1989' J 

| 1950 A O} 7 lumediGee s'tes Beech Creek Ist gu g 48__1936|J 

ot Apr1950\3 J 34) 53) 6314 PORNO. «winded sine 1936, J 

Kansas City Term Ist 43__.1960 3 Ji 7214 723, 721% 310 17) 627%, 2d guar gold 5s___._._- 1936 J 

Lake Erie & West Ist g 5¢_.1937 3 Ji 80 -.-.! 86 80 | 2| 72 Reeilstered 1926) J 

ff 4 Seanad 19413 3 65 69 | 65 #£=Jan‘'21'....| 67 72 | Beech Cr Ext Ist ¢ 3%s_D1951\A 


= Ze: 





Na tee SS tee fees es ae ae ss te OO te 
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ee ee St 





Te te 





SR S2Sx~2zegrzce 


ducking Val Ist cons g 44%43_1999 
ER EN OBE 1299 
Coi& H V istextg4s____1948 
Col & Tol lst ext 48____ _ _1955 

Houston Belt & Term lst 5s_ 1937 

tiiinois Central 1st gold 48__1951 
i TSE TT ae 
ist gold 34s 95) 

Registered poe 
Extended Ist gold 3%4s_- 
Revistered 





> OD me ss Se Su tee BD tee ten te 


nit) aoe ps Pie Se 
Sale 8 63% 72% 
; R7y 


mm = 
PRZZPP wwe ee Pus 


—_ 


PP. ae Pru ~QOu~22420% 2 


Dec’26 

Jan'21 

74% 

941e 

Jan’21 

- < Jan’21 
ae Dec'20 


LINO & Texas gold 4s___ 1953) 
Registered _...._.._.____1953 
15-yeur secured 54s 1934 
Cairo Bridge gold 4s 
Litchfield Div Ist gold 38_1951' 
Louisv Div & Term g 3 4s 1953 
Middle Div reg 5s_.____. 1921'F 
Omaha Diy ist gold 38__.1951|\F 
St Louis Div & Term g 38.1951 J 
Gold 3\%s ---1951)5 
Sprincf Div Istg3%s___. 1951) 5 
Western Lines Ist zg 48___1951/F 
Registered 1951.F 
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ca tam St be 1 ee 
Ounw. Ou Grn GnAZzue 
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' 
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g“% paege=s 


@ pe OOO eee OPP Pru AZuee 98> WZ05u 


Chic St L & N O gold 5e__1951/3 
Registered......_._._._. 1951. 3 





67 69 69 69 5 
67 70 | 6712 Jan’21'..--.! 
79%4 Sale | 7912 8012 63 
6612 June’20 ...-.!' 
1S ccoal 76 | 2 | 
6253 Sule | 62le 6312 7)| 
52) May’2U/ ...-' 
6310 6312, 2) 
; §2 | 
49 
81 : } 
8834 ...-| 95% Nov'l6) 


70 ..--|104 May’l6)....|)...- 


' 
nr. = - = = @! “7 














98° sune'20\2227)|"F8" 


North Obio Ist guarg 58_.1945 A 3) 50 ..-.' 45 Auz’ly sheplakee ones Cart & Ad Ist cu ¢ 48____1981)J 
Leh Val N Y Ist gug4%e_.1940 3 J 83le 86 8414 S4l4 1,79 87% Gouv & Oswe ist gu @ 5a. -1942!5 
OS RRO I Oo lar SCO, ere Ka A&G R Ist gu g 58__1938 J 











i 
~- _* - =~ - - * 





* No price Friday; latest bid and asked this week. @Due Jan. bDue Feb. g Due June, h Due July. n Due Sept. ¢ Due Oct. s Option sale.. 
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BONDS 
mw. Y.8STOCK EXCHANGE 
Week ending Jan. 28 


Pertoé 


Price 
Priday 
Jan. 28 


Week's 
pang ed 





N Y Cent & H R RR (Cos)— 


Lake Shore gold 3a 
Registered 


Debenture gold 4s 

25-year gold woaereneans 
Registered. ......... 

Mob & Mal ist gu g —.- 


Michigan Central 5s 
Registered. 


S 


Registered 19 

JL &8 let gold iguanas 
lst gold 3s 195 
20-year debenture 4s...19 

NW Y Chic & St L latg —s.- 2 


J June RR guar let 46... 
& Harlem g 3%s....2000 

& Northern Ist g 58.1923 

& Pu let cons gu g 48.1993 
Creek reg guar 66...1922 

& O con Ist ext 54..81922 
tland ist con g 4s_..194! 
Og&L Cham Ist gu 46 g_.194% 
Rut-Canada let gu ao 
.-1906 

1996 


aZZadd 


eve 


me 


nu Ba 





Ask 

69le 7il, 

siti. Fe 
B5le Sale 
81 Sale 


73°38 coco 
87 


Bu 


11038 Nov’'l6 


Low 
697% 
65 
85 
82% 


71 
Aug’20) 


9314 May’20 
9912 Aug’l7 
9slg Nov'ls 
82 WNov'l? 
7414 Sept’20 
66's Mar’20 
66'4 Jan’21 
79 79 


£0 81 

85 Nov’l7 
73% 73%s 
89'2 Feab’l6 
69'2 Dec’20 
94 Nov'20 


69 69 

118 May’15 
9712 97 le 
7ii2 Nov’2") 
60 Dec'20 
6014 Nov’20 
l0i Nov’'l6é 


i 


High 
| 10 


noes 65 


| You 
1920 





No. Low Htgh 
7158 


65 
69 
74 





871 


BONDS 
NW. Y.STOCK EXCHANGE 
Week ending Jan. 28 


= 
3 
Sa 


Week's 
Range or 
Last Sale 





Pennsylvania Co (Conc.)— 
OC 8t L & P Ist cons g 66_.1932 
Phila Balt & W iet g 46_.1943 
Sodus ond & Sou lst g 68.1924 
Sunbury & Lewis lst g 48.1936 
UNJRR & Cin gents. 1944 

Peoria & Pekin Un Ist 68 g_ 1921 
2d gold 4s 61921 

Pere qo aye ist Ser A 66.1956 
lst Series B 1956 

Philippine Ry A 30-yr sf 48 1937 

PitteSha&LeEi 1940 

lst consol gold 5s 


Sener Central coll g 44___195! 
Atlantic City guar 48 g__.1951 
St Jos & Grand Is! lst g 48. .1947 
St Louis & San Fran (reorg Co 
Prior lien Ger A 49_...._.195 
Prior Nen Ser B 5a ‘ 
Prior lien Ser C 66_...__. 1928 
Cum adjust Ser A 66..__A1955 
h1960 
St Louts & San Fran gen 66.1931 
General gold 5s 1931 
StlL&SF RR cons g 46_.1996 
Southw Div ist @ 5s__.1947 
Ft 8 & M cons g 66. 192% 


22>. LAS 
> Se hy Oe eu puuEPuuueogUugD 


2 





3 


771g ---- 
O6lg ---- 


Low 


High 
96%30ct °29 
78 May’ 

102 Jan °93 


‘201g Dec *20}: 
20} - 


91%4 Oct 
80's Bept’20 
R319 
68 

39 

R13, 
9714 Dec ‘17 
80 le 81%, 
77 Dec20 
87 £Jan'21 


“64 Dee'20 


64 

61 621¢ 
TAls T5le 
88% $934 
65 66 
48 491g 
97's Jan’21 


Jan‘21} - 





43 





272 
94 
31, 

238 | 

3 49 | 


-_-— = 


| 55 


52 6452 
62's 77'2 
R1 Oll, 
561, 70 
3973 60 
82 102 


93 £Jan‘21 
%2 Oct °20 

130'g Jan’09 
95'4 June’20 
73 7312 
71lleg 73 

99le Feb’l9 
6712 June’20 
7812 78% ” 


40 Jan‘21\---- 
46 Sept'20 --- 

44 Jan 21 a 
48 49 
47 48\le 
4212 43 

68 72 

50 Oct’l17 
911g Jan’12 
| 69 July"18 
| 49 Oct’l9 
69 Jan’21 
6412 Nov’20 
53 53 

106!2 May’15 
87 July’14} - 
83 Aug’l3 
41l2 43 


93le ~<-- 


9712 ---- 
8 


654, Sale 
"67 Sgle 
51 6's 
63 «864 
66 Sale 


24 gold 66 

Uttca & Bik Riv eu ¢ 44_.1922 
Pitte & L Erie 24 g 56._.4a1928 
Pitta McK & Y ist gu 68..19342 
2d guaranteed 1934 
West Shore ist 4s ot ..-e 
W Y © Lines eg tr 56__1920-22 
Equip trust 44s__1920-1925 
N Y Connect lst gu 44s A..1952 
NY WOH & Hartford 
Won-conv deben 44 
Won-conv deben 3%e2_...1947 
Won-cony deben 2s....1954 
Won-conv deben 44 195: 
Won-conv deben 4s 
Oonv debenture sia....195¢ 
Coav det-"ture 6+ 1945 
Oons Ry noa-cony 4s_.... 193! 
Non-conv deben 4s....1954 
Non-conv deben 48....1955 J 
Non-conv deben 4s....1956' 3 
Hariem R-Pt Ches ist 4s- 1954, 4 
B&N Y Air Line Ist 42__ 

Cent New Eng ist gu 4a. ec 
Housatonic Ry cons g 5s..1987,/M 
Naugatuck RR ist 48....1954,M1 N) 
W Y Prov & Boston 4s_. "1942! 
WY W’'ches&B ist Ser I 4a '46 
Boston Termina! Ist 48.._.1939 
New England cons 58....1945 
14 1945 
Providence Secur deb 4s. _1957 
Prov & Springfield 1st 52.1922 
Providence Term let 49_..1956 
W & Con East Ist 4%s__.1943 
Yo A bby Ist g 48_._..91992)! 
red $5,000 only... 91992! 
1955: 


oe 

Norfolk Sou Ist & ref A 5s__1961 

Norfolk & Sou lst gold 5s__1941 

Norf & Weat gen gold 6s._..1931 
Improvement & ext g 66. _1934 
New River ist zold 6e__.._1932 
N & W Ry Ist cons g =. 1008 

19 


FPtS &™M Ry ref g 48.1936 

M R&B ist gu 58.1929 

lst g 48 bond ctfe__1929 

income bond ctfs_ 71989 
1 


----|| 951g 
3 64% 
64 


& 
Ww 
48 


See FOOZOuwae Ome GROUUUO uel 





= 











68 Sate 
557, Sale 
39 «Bale 
41 Sale 
51 Slle 
651, 71 
|. tech 
88 99 
851g 

81 


75 
8314 


—_ 


en 


lst & cons Series A 
Ati& Birm 30-yr lat g 4s. 21932 
Oaro Cent ist con g 48_._1949 
Fia Cent & Pen Ist ext 66 - 1923 
lst land crant ext g Be. = 
Consol gold 5a 194 
Ga & Ala Ry Ist con 5s. ree 
Ga Car & No Ist gu g 5s_.1929 
Seaboard & Roan Ist Ss__1926 
Southern Pacifie Co— 
Gold 4s (Cent Pac col!)_.k1949 
Registered k1949 


- 








————— 


~1 Ld Least 
See Zr ZZ De geese perp vues epp ZagZ> PP Slee O ZS“ FFZC | Interest! 


92 Nov‘25). 


71's 724 
7015 Oct °20 
78 791g 
9D le 


$i Eee BP ee Ze te tee tes O te O te Os te 


Cent Pac Ist ref gu g 45_.1949 
gistered 1949 
Mort guar gold 3s__k1929 
Through St L Ist gu 48.1954 
GH&SAM &P Ist 52.1931 
2d exten 5s guar : 
Gila V G&N Ist gu g 68_.1924 
Hous E & WT late 5a__.1932 
lst guar 5s red 193° 
H & TC Ist g 5s int gu__.1937 
Gen gold 4s int guar___1921 
Waco & N W div ist g “68 '30 
A&N W ist gu g 5s 
Louisiana West Ist 68__..1921! 
No of Cal guar g 5s 
Ore & Cal Ist guar g 58___1927 
So Pac of Cal—Gun g 5s__.1937 
So Pac Coast ist gu 48 g_.1937 
Tex & N Ocon gold §s_..1943 
So Pac RR Ist ref 4s 
San Fran Term! Ist 48_._.1950 
Fouthern—Ilst cons g §s....1994 
Registered 199 
Develop & gen 4s Ser A__.1956 
Mob & Ohio colli tr g 4s_..1938 
Mem Div Ist g 44s-5s_..1996 
St Louts div Ist g 4s 
Ala Gt Sou let cons A 5s..1943 
Atl & Charl A L Ist A 444281944 
lst 30-year 5s Ser B.._.1944 
Atl & Danv Ist g 4s 
2d 4s 


Atl & Yad ist @ guar 4s_. 
ET Va & Ga Div g 5s.__.1930 
Cons Ist gold 5s 1958 
E Tenn reorg lien g 63_._.1938 
Ga Midland ist 3s 1 
Ga Pac Ry Ist g 6s 
Knoxv & Ohio ist g 68_..1925 
Mob & Bir prior lien g 58.1945 
Mortgage gold 4s 
Rich & Dan 4eb 54 stmpda_ 1927 
Rich & Meck Ist g §s_...1948 
Virginia Mid Ser D 4-6s_ 1921 
Series E 5s 1926 


Se 1936 

Va & So’w'n Ist gu 538..2003 

Ist cons 50-year 53..1958 

WO& W istcoy gu 49.___.1924 

Spokane Internat ist ¢ 5s_..1955 

Term Assn of St L Ist g 444s 1939 

Ist cons go!d 5s 1294-1944 
Gen refund af ¢ 4s 95 


7 

73%, Jan’ 21 
1090 Oct 18) - 
90 Jan’21 
95 Nov'l8'- 
84 Jan'21 
82'4 Aug’20 
87 ‘ 


9412 Dec '20 
94 Mar’l9 
84 Jan’21 
95*s Sept’20 
881g Jan 2l 
8934 91le 
9% ' Apr’20 
80°3 Aug °20 
83> July’l9 
77 7814 
74Ale 76 
86 89 
84'2 Oct * 
60 

59 


70 Sept’17 
45 Nov’20 
99’ Dee’13 
82% Feb’14 
7412 Dec’l9 
6312 6472 
59'z Nov'2u 
57 Oct °20 
77» =Dee’20}- 
103%4 103% 
122 , 
102 

78 


8 ¢ {> c C 2th 
epee LECCCOS EDP SEECOCEUEP PER TCT 























Z> 


1902's 
10014 
7812 5 
“t58, 3 
76 
85ts 
1037s 
78 


“161g hie. 
7753 Sale 
Oi 


56 Sale 
EM eac« 
a  éthwe t °2 

9810 99%) 9912 Jan’21 
98 ....| 96 June’20 
91 931g) 97 Feb'19 
6612 ....| 768 

63 65 


as 
73 Sale 
== 
76\_ Sale 
938 woce 
83le 84 

80i2 8212 











77% Sale 
71le 74lg 
Sa 





10-20-year conv 4s 
10-25-year conv 4s_.. ee 


1929 

Pocah C & C joint 48_._1941 
OC &T Ist guar gold 5s._.1922 
Scio V & N E Ist eu @¢ 48__1989 
Northern Pacific priof lien rail- 
way & land grant g 4s2_. ~-Saee 


ten bee © ty ew bes Bt Ot te ZOU AZAAZUAZOSP PUD wre DnNOrodu 


96% Dec '19 
103% 1045 230 
79 80 

9812 Jan'20 ----| 
7212 Dec’20! ----| 


77 
75 


5 

55 
8l 
83 


Sale 





601e 69le 
8214 
78 
921g 
70 
81's 
6712 
& 


89le 

81's 

53 

99 

9612 

80!2 May’20)---- 
i} 





Mee ZLGMHNTUCOOmA 


COURPAZAZA2Z. Fue SSP > out 


istered 
Ref & imp 44s ser 477-5047 
St Paul-Duluth Div ¢ 4s__1996 
St P & N P gen gold 6s__.1923 
Registered certificates. .1923 
St Paul & Duluth Ist 56_.19231 


Om BuO te te tet Oe NO 





SSBUUUABS JRE EEE eS 


ROA 








1031, 108 
0:62 761s 
75 
7&\g 
93's 
8348 
861 
92's 
8473 

2 93'le 
ee 105 


Oregon-Wash Ist & re? 49__ 

Pacific Coast Co Ist g 58...1946)\2 

Paducah & Ills ist s f 4448_.1955) J 

Pennsylvania RR ist g 46_.1923|™ 
a 4s 1943|™ 


en 


98', Jan’21/---- 
885, Dec ’20 
90 £Jan’21 
89 8 Jan‘21' 
80 Dec ‘20; 
66 66 

8014 June’20 
70 Oct °20 
85 85 

R5!g 851g 
7012 72 


' 
~-—- - 
' 
-- -— 


} 
-s*"* 








ooce} 





15-year 6 %s when issued 
Alleg Val gen guar g 4s___1942 
DR RR & B'ge Ist gu 4s ¢ 1936 


997s Sale 
owe 
eee 
99 Sale 





Pennsylv Co gu Ist g wren. ee 


92 
Guar 3s coll trust reg A_ 1937 
Guar 3}<s coll trust Ser B_1941 
Guar 3s trust ctfa C_._1942 
Guar 3s trust ctfs D__. 1944 


| aa 


“681s 7378| 67 


iP satenih 
ee 


99 
97%, Oct °20 
69's Mar’29 
Dec’20 
73°8 Jan’20 
77 Nov’l9 





St L M Bridge Ter gu g 58.1930 





Texas & Pac ist gold 5s..._.2000 


W Min W&N W ist gu 531930 


oe a - 
"Lect netiieleie! || | | Lelphtbe el | eieeebahe tate eel ee Seal i 


81 July’20 
807 81 


Dec’20 
65'4 Dec’20 
106'2 Nov'04 





NO 
71 
69 

res 
89% 93 
ie 
68 
67 
6712 
68 


68 


B0l4 
65 


88 88 

70 = Dec'20 
65'2 Jan’21 
6912 69le 
84 Dec'20 


Guar 15-25-year gold 4s__1931 83% 837% 
60-year guar 4s ctfs Ser F_ 1952 
Olin Leb & Nor gu 48 g_..1942|M 
Ol & Mar Ist gu g 4%4s__.1935|™ 
Oi & P gen gu 4s Ser A_1942) J 
Bertes B 1942;A 





Zeon sees 


PEO> RECO Meu Eo eenrZ00uRssosePaeers 





Tol & Ohio Cent ist gu met 


Tol P & W ist gold 493 
Tol St L & W pr lien g 3%e2-1925 
60-year gold 4s 1950 
Coll trust 46 g Ser A 
Trust co ctfs of deposit.-.-- 
Tor Ham & Buff 1st g 48__.*1946 
Ulster & Del Ist cone ¢ 6s... 1888 





SOu Er OUOu du NOu rPOur On ZmranZOuunn 


wes, Tpueapuepetate 








761g Apr’20/_... 
80 Sept’20)...- 
93 Mar’l0j_... 
8612 Oct °20 
82 Dec ’20 
88g Sept’17 
85l4 8558 


es 

Gr R & I ex Ist eu g 4%s_1941/3 

Ohio Connect Ist gu 4s__.1943|M 

Pitts Y & Ash Ist cons §s._1927|M 
Ogu 4s A. . 


3, Sale 
vetted 8014 
“S3le § Sale 
78le Sale 

10012 Sale 
78 





ain? ist & refunding 4s 
10-year perm 

Ore RR & Nav con g 48..1946 
Ore Short Line Ist g Ge..-1933 








a 














Utah & Nor _ 59. ...1926 
Jan’21|.... Ist extended 4s 1933 
761g June’20).... Vandalia cons g 4s Ser 4--- 
epee BAle 8512' 76 Console 48 Series PF 


* No price Friday; latest bid and asked. @DueJan. Due Feb. gDueJune. h Due July. 














89 
72'g Jan'21 
72'g Jan'21 


q Due Dec. s Option sale. 








areudepCuaeerdte 





~J 
secGuescupacep 


~) 





p Due Nov. 


| 


k Due Aug. o Due 











New York BOND Record—Concluded—Page 4 


Price 
Priday Hy , Year 
Jan. 28 ay 1920 
‘No. ‘Low ‘toh 
20 23 
31 72.3 8363 
79 91 


Week's 


Price 
pony A or 


FPriasy 
Jan. 28 


BONDS 
W. ¥. STOCK EXCHANGE 
Week eniing Jan. 28 


BONDS 
WM. Y¥.STOCK «XCHANGE Rin96 oF 
Week eniing Jam 28 


Lit 32'¢ 











sa 
21 
85 
8Ile 
80 


97!2 Juiy’l9 
60 Jan’2Zl 
387g Mar’ Zu 
80 Aug‘l? 
55 Jan‘2t 
741e Oct ° .. ‘ 
66-4 


Gas & Electric Lt—(Conci.) 
Utica Gas & Elec ref 53 
Weetchester Ltd gold 53... ..1950 


Vera Cruz & P Ist gu 4%s_.1934 
Virginian ist 5s series a-..ivo. 
Wabash list gol 

2d gold 5s 


9 
69 79 
8834 Sale 
79 80 


97 


S334 
79ie 


> Z Zu 


Miscellaneous 
Adams Ex coll tr g 4s 
Alaska Gold M deb 68 A... 1925 
Conv deb 6s series B 
Armour & Co Lst real est 4!e3 °39 
Atlantic Fruit conv deb 7s A 1933 
Booth Fisheries deb s f 63_..1926 
Braden Cop M ovil tr sf 63_.1931 
Hush Teraminal ist 4s 
Consol 5s 
Building 53 guar tax ex_.196'! 
Chic C & Conn Ryssf 58._.1927 
Chic Un Sta’n ist gu 4%s A.1983 
ist Ser C 6s (ctfs) 
Chile Copper 10-yr conv 7s .1923 
Coll tr & conv 6s ser A...1932 
Computinz-Tab-Rec g f 6g..1941 
Granby Cons MS& P conés A 1928 
Stamped 1928 
Great Falls Pow ist 8s f 5s._.1940 
Int Mercan Marine s f 68...1941 
Montana Power Ist 5s A._.1943 
Morris & Co ists f 44se___.1939 
Mtge Bonds (N Y) 43 ser 2.1966 
10-20-year 5s series 3_....1932 
N Y Dock 50-yr Ist g 49__._.195) 
Niagara Falls Power Ist 5s. .1932 
Ref & gen 6s 
Niag Lock & O Pow Ist 5s... 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F Ist §s_.1943 
Ontario Transmission §s....1945 
Pub Serv Corp N J gen 5s_.1959 
Tennessee Cop ist conv 63... 1925 
Wilson & Co 1st 25-yr af 68.1941 
10-year conv af 6s 92 


58°3 69 
173g 19 
14 188 
8i B8a64 
67 70 | 


58\4 
1712 
16 
BI%, 
67 

0 
85% 
' 68 

701g 


Let lien equip a 'd yg 5¢....192) 
Ist lien 50-yr « term 48...195 

Det & Ch Ext ist g 58_...194) 
Des Moines Liv ist g 48. .193° 
Om Div ist g 3s 94) 


63 





88% 88s) 


© es te Gs D be 
Gegaa 


> anh te 
70 72 
70\4 71% 
72\g 745g 747 
“Bil, Sate | ai 26 

4 “ 1 3 
103 104% 1047% . 170 ’ 183% 
v6 aie 96 7 88 108 
73\¢ Sale 731g 158 62 86 
88 
95ls 
95 








3an 3h aece 
Dec'20 “rs 

5 82 
20 6753 82% 


. ~-= 


Z 
Wash Term! lat gu 346....1945 
lgt 40-yr guar 4e......-.-. 1945, 
West Maryland iet g 4s....1952 
West N Y & Pa lstg wannes 











6014 Jan‘21 
36 Oct °17 
84 83 
82 Jau'21 
84 Oct’ 2u 
90°83 Mar’l?7 
55 55% 
58 584 
66 Jan‘21 
71 71 
70 


Weatern Pac list ser A 5s... 
Wheeling & L E list g 5s....1926 
Wheel Div lst gold 5s. _..192% 
itxten & Impt gold 56__..1930 
Refunding 4}48 series Ae 
949 

Winston-Salem 8 B ist 4s6..1960 
Wig Cent 50-yr lat gen 48___ 194° 
Sup & Dul div & term Ist 45°36 


81 Sale 81 5; 79 
‘ May’20 -~--|] 90 
70 Apr'’20 ----/| 94 
84% ... Jan'21 --.-'| 82 89 
8l'4 Sale | 8 82 | 50/75 95% 
87le Sale | 861g 8753 27) 76% 86 

761g 77s Jin 21 ----\| 7Olg 83le 
eee oa««#- Apr’ 14 oe" gene @eee 

June'l6 ---- ... 

65 6 
Jan’21 .... 
Jin’21 ----| 
JOR EL ecce 

78\2 41 
Jin 21 eece 
Dec'20 om 
Dec'20 --.. 

99% 60 

8712 


Manufacturing & industrial! | 
Am Agric Chem ist c §8.__.1928 981, 116 
Conv deben 58.......... 1924 10074 220 99 
Am Cot Oli debenture 58___1931 75 22 723% 89le 
4m Sm & R Ist 30-yr 5s ser A "47 78%, 127 70 8lle 
Am Tobacco 40-year g 6s. _.1944 Jan 21 ee-- 117 119 
195) Der'20 . | 
Am Writ Paper sf 7-68._..192 75 | "23 
Baldw Loco Works Ist 58..1940 Jin 21 ---- 
Cent Foundry Ist sf 6s___.1931 Dec'20 ---.-| 
Cent Leather 20-year g 5s_. 93 ; 4 
Cons0! Tobacco g 4s Dee'l8 ----{\. 
Corn Prod Refg sf g 5s Sept 20 -.-- 
lst 25-year sf 5a Jan 21 ---.' 81, 100% 
Cubs Cane Sugar conv 73_. 85% 204, 76 100 
Distill See Cor conv ist g 53.192 77 1,74 8&3 
E Ii du P.nt Powder 44%s__.193@3 Dec 20 --.-|| 83 Q5lg 
Genera! Paking ist 25-yr 68.193 Jan 21 ..-- | 88 QO] 
Gen Electric deb g 3%s____1942 Jan’21 ----| 60 701g 


300 
Ba 72. c= % 
im 


8 “7110 “8414 
‘| GBlg O91g 
81 861» 
30 99%, 111 
28: 76 891g 
19) 110 
75 88 
9! 971s 
88 96% 
| 83 93le 


8612 WN 
9312 


87 
88 


53 = =—Bale 
58le 59le 
63 71 
68 69 
70 72°8 


338 








Zire AN wns Our @ 





Street Raliway. 
Brookiyn Rapid Tran g 58..1945 
ist refund conv gold 48... .2002 
3-yt 7% secured notes__k192! 


Certificates of deposit stmyp'd 
Bk City lst cons §s__1916-1941 
BE Q Co &§& con gu g Se... 1941 
BSklyn Q Co &S8 Ist 5s__._1941 
Sklyn Un Ei lst g 4-6s8_..1250 

Stamped guar 4-58 
“ings County FE list g 48..1949 

Stamped guar 4s 1949 
Wassau Elec guar gold 48.195) 

19 


28 Sale 
30 32 
44le Sale 
43%, 45 
4llie Sale 
65 


68 
93 
93 


2814 
Jan’21 
46\l2 

47 
42\g 
Dec 2u 
May’ !> 
Dec 20 
64Ale 

 . 


 t O 


87'g 882 87 
33% 85 
78 Sale 
76lg 82'4 
ee 


63 Sule 
63 65 
53 59 
— esos 
18 23's 
61le Sale 
57 6014 
60 Sale 
55 


RS ab EUDEDeMUpUupgzsscD ge >>UeD™> 


ec’ 20 
33% Nov" 20 
183 = Dec’20 
60 62 
66'2 June’2:' 
60 # £Wec’20 
60 6212 
----| §8 Jan ‘"2u 
64 Sale | 63: 6414 
28 Sale | ; 29 
748 - ‘gs Nov’20 
18 -Sale 21 
lil2 Sale 171¢ 
50 4 Sale 554 
58 
571e 


Chicago Rys Ist 5a 27 
-onn Ry & L Ist & ref g 448 195! 
Stamped guar 44s 195 
Det United Ist cons g 44s__1932 
Ft Smith Lt & Tr iat g 53___1936 
Hud & Manhat 5e ser A_._.1957 
1 





8 
88 
70 


a gecuney yang: 


68 
Gils 
254 
78 
24% 
23!2 
53 
60 
4934 60!2 
Oct °19 seit des te allaaiials 


Jan 21 ‘| 36 67 
19 1} 15 =«40 
Dee’ 20 27 42 
Des “it aA 
Apr "2 94'> 
Nov’20 
70'\4 
July’l: 
July’l¢ 
2ile 22 
20 2112 
453 6 
4\2 5 
53 Jan 21 
6% Oct’ 2: 
56 Jan'21l 
¥U0"4 Feb i; 
95 July’l7 
65's Dec’20 
45 le 47 
28 32 
80 Jan 21! 
90's 90'g' 
73 May’iy 


“Tle Sule 
W3ig jen es 
70\g 847s 
92 sail 


N Y & Jersey lst 6s 
‘aterboro-Metrop coll Shee. 1958 
Certificates of 
nterboro Rap Tran Ist ae 
Manhat Ry (NY) cons g 43.1990 
Stamped tax-exempt.___. 1990 
Manila Elec Ry & Lt sf 56__1952 
Metropolitan Strest Ry— 
Bway & 7th Av let cg 568.1942 
Col & 9th Av Ist gu g 5e_.1993 
Lex Av&P F ist gu g §s__1993 
pbdet WS EI! (Chic) Ist g 48.1935 
Milw Elec Ry & Lt cons g 5s 1924 
Refunding & exten 44s_._193) 
Montrea! Tram list & ref 54_1941 
New Orl Ry & Lt gen 4%s_.1935 
N Y Municip Ry Ist sf 5s A_1966 
N Y Rys ist R © & ref 4s__- 
Certificates of deposit 


oF Tee Pe oe oe A 





S4lo Sale 
77 
83 





> we ZsZUPTZ= TPH _TUNP 


Soe ete ee ee eee ae, 


77 


>Punwd nOOu 


101 Sale 


74 Sale 


952 

Feb 1940 

Ingersoll-Rand ist 5s... __. 1935 
Int Azr ¢ Corp lst 20-yr 68_.1932 
Int Pa; er convasf g@ 5s____..1935 
Ist & refs f conv ser A___1947 
— & Myers Tobac 7s_. 


80 
108 Sal . 
"2 Sale 


ee 
8112 Sale 
90 4 
Sl 95% 
B88ig Vsle 


sh kh 


z\F 
a 
5 
4& 
4 
M 
J 
M 
M 
F 
F 
i 
J 
J 
: 
215 
A 


85 
Jan’21 ew. 
\4 
Do’ 0 — 


Certificates of de 

N Y State Rys ist cons 4%s_ 1962 
Portiand Ry ist 4 ref 5e_...1930 
Portid Ry Lté& P Ist ref 5s_1942 

Portland Gen Elec Ist 5c. 1935 
S& Jos Ry LH & P late 58__1937 
St Paul City Cab cons ¢ 53.1937 
«bird Ave ist ref 4g____.__- 1960 





Nat Enum & Stamog Ist 5s 1929 
N: t Starch 20-year deb 58__1930 
Naifonal Tube Ist 5s_._.__. 1942 
N Y Alr Brake Ist conv 6s__1938 
Standard Milling Ist 53_...1930 
Union Bag & Paper Ist §s_.1930 
aia aa 1930 
Union O11 Co of Cal Ist 5s..1931 
U 8S Realty & I conv deb g $s 1924 
U 8 Rubber 5-year sec 78... 1922 
lst & ref 5s series A_____. 1947 
50 Ssept’20\---- 10-year 7%s 
70 70 16 | 63: U 8 Smelt Ref & Vi conv 68.1926 
50 5 Va-Caro Chem lat 15-yr 58.1923 
50 June’ i7|eces m Conv deb 6s 
3 | 7) 9 West Electric Ist 5s Dec. 
3112 33 | 44 Westingh E & M 78 19: 
3lle 32lg 960 Wickwire Spen Stl 1st 72... .1935 
65 Jan’21 ---- 70 


Coal, tron & Steel 
3 | Beth Stee! Ist ext s f 5¢.._.1926 
79% so; 7 8212|| Ist & ref 5s guar A 1942 
74% Jan 21 — 9 20-yr p m & imp a f 6s__.1936 
85 Nov'20.----; 86 Buff & Susq Iron sf §s.__..1932 
85 8519. 89 
8712 


85 85 Jan2l cone 
4 87 June’i9!----".__. 
1001g Sale | 99 | 74 
ethinn 79 #£Apr ‘2 
- 95'2 Apr ’ 

87%, 8713 : 

81% 8ll4 82 | 

8014 882 Jan'21, cone! 
18) owe 





PELE EZ! 
On OuuwZu re ZzZ 





fri-City Ry & Li ists ft §s8_. 
Ondergr of London 4\a_...1933 
Income 66.........._._.~ 1948). 
United Rys Inv 5a Pitts iss__ 1926 * 
Jnited Rys 8t L iste ali 1934 J 
St Louis Transit gu 56_...1924 A 
United RRs San Frsf 4s8_..1927 A 
Union Tr (N Y) ctfs dep_.___- -. 
Equit Tr (N Y) Inter ctfs Le 
Va Ry Pow list & ref §8_..1934/J 


97i2g VB8le2 
78 sui 
993g Sale 
93!e 94 
93 Sau. 
9314 ----| 9 
9454 9 54g! 
985g Sale 
B8l2 . 


t Ow 








cou! 








foo eecorrrtr Fr tt Ler 


99%, 541, 


ad 


=. 


Gas and Ejsctric Light 
Bkliy Edison inc gen 58 A.1949 
Bkiyn Un Gas Ist cons g 58.1945 
Cincin Gas & Elec ist4&ref 52 1956 
Columbia G & E Ist 5a 

Stamped 
Oolumbus Gas ist gold 58_.1932 
Jongol Ga: -yr conv 78_...1925 
Ocns Gar ' Pot Salt 5 yr 6e’21 
Jetrolt City Gas guld 56....1923 
Vetroit Edison lst coll tr 58.1933 
lst & ref 5a ser A 
Igt & ref Gs geries B.___h1940 
Eg GLN Y Ist cons g 58_..1932 
GMavana Elec conso! g 58_...1952 
Hudson Co Gas ist g 5e___.1949 
Aan City (Mo) Gas let g 58.1922 
“ings Co E!L4&P ga 5e 
Purchase money 6¢ 
Convertibie deb 68 
E4 FE! Il! Bkn let con g 49.1939 











88le 


79% 
932 
B5ig 


101 
76 %4 “7Bilg 78 
68 70 63% 
73 74's 74 
85 | 98 
817 Sale 817%, 
50% 90'2 91 


4° 85%, 97% 
25 7 89 
25,74 86% 
se "B5lg "851g 
"6 “95g 
63 74 
70 76 
"724 “84 4 
83!le 93Sle 


8912 G44 
71's Q9le 
8312 83le 

85)2 


een 























M Co at gu 68. 

Colo F & 1 Cogenasf 5a_._.1943 
Col Indus Ist & coll 58 gu- .1934 
Cons Coal of Md Ist & ref 53 1950 
Elk Horn Coal conv 68 
Illinois Steel deb 4a 
Indiana Steel Ist 5a 
Jeff & Clear C & I 2d §s_..- 
Lackawanna Steel lat g 53... 

lat cons 58 series A... __. 195 
Lehigh C & Navas f4% A_.1954 
Midvale Steel & O conv sf 53 1936 
Pleasant Val Coal Ist s f {s_1928 
Pocah Con Collier lst a f 56.1957 
Repub I & 8 10-30-yr 5s s f. 1940 
St L Rock Mt & P 58 stmpd_1955 


.1922 








951s 95's 
©2'%, 95 
7515 99 
87 91 
7014 “641g 85'2 
Sepr’ cd “on, ag Pg 
9212 Dec’l9 ---- |---- 
8li2 Sept’20/---- 
94 94 1 
92 Dec'20 ---- 
73 


“95. Sale |* 
7612 Sale 











--- Au 20 

77% Sale 1 
80 | 80 # Jan’21 

Nov’2t|. 


“B4l2 
90 
92 


——_ = 


76 


Lac Gas L of St L Ref & ext 5s ‘34 
Milwaukee Gas L Ist 4s___.1927 
9 


WYGELHAH&Pa 5s 

Purchase money g 48 

Ed Elec Il! lst cons g 5s8..1995 
NWY4&Q FE! L&P ist con g 58.1930 
Pacific G & E Co—CalG & E— 

Corp unifying & ref 58... .1937 
Pacific G & E gen & ref 58_.1942 
Pac Pow & Lt Ist & ref 20-yr 

Sa International Series__. 1930 
Pat & Passaic G & EI 58....1949 
Peop Gas & C ist cons g 68.1943 

Refunding gold 5s 1947 

Ch G-L & Coke Ist gu g 5a 1937 

Con G Co of Ch Ist gu g 58 1936 

Ind Nat Gas & Ot! 30-yr 56 1936 

Mu Fuel Gas ist gu g 58. .1947 
Philadelphia Co eonv g 58..1922 
Stand Gas & E! conv s f 68..1926 
Syracuse Lighting Ist g 5e..1951 
Syracuse Light & Power 56..1954 
Yrenton G & El list g 54..1949 


+ FF Pt ol eS BSB K SS TH PH PZAZ SSE“ CONS PZ~ 





Onion Elec Lt & P ist g 58... 1932 
Refunding & 


extension 5a 19323. ™ 


United Fuel Gas ist s f 66. -1986)3 


Utah Power & Lt Ist 5e_...1944 F 
Utica Flier T 4 FP tet eo fa 


1OR” 8 


mer OOLZOu. nOOOZP amas Be uuu 





Pei ZawmeTDEZZZuunOnwr> uZ 


sl 
"81%, Sale 
672 ovr 


821s S4 
7714 Saie 


2 
ar 
7) 


72 
8034 


73 


81%, 


S2lo 
66 ; 


67's 


8312 
77 


76 


8414) 
*77% 


66%, 67 | 
100 
89 Mar’l7 
75 May’l9 
9lig = 9212 
85 


70% Nov'20 
67'\2 Aug '20 
98%g Oct °17 
86 WNov’20 








82 July’19 
89 Oct’20 


79° 8012 
95 “Maren 


Jan'21'\-- -- 
* 2 
Jan‘21'---- 
-|104l¢g Apr °17) 


85°3 Dec'20 ---- 
781s May’20)\---~' 


Dec’20)----| 
195 July’17/---- 
84 # Jan‘21).. 


Nov'20 -.- - 


il 


20 
70 WNov’20 ..-- 
Apr 17 |--"" -- 


10 


9 


92 
8012 91 
70% 70%, 
OMe 70 





Tenn Coal I & RR gen 6s..1951 
U 8S Steel Corp—/coup _..4@1963 

af 10-60-year 5a/reg ....@1963 
Utah Fuel Ist ¢f 53....___- 1931 
Victor Fuel ists f 5e_...__. 1953 
Va Iron Coal & Coke Ist @ 58 1949 


SH SSSA SHH Se ses yas _Zeesze 


Telegraph & Telephone 
Am Telep & Tel coil tr 48_..1929 
Convertible 46 19 








70% 81's 
5 95 


20-year conv 4%s 
30-year temp coll tr 58... _ 1946 
7-year convertible 6s 
Bell Teleph of Pas f 7a A..1945 
Cent Dist Te! lst 30-year 56.1943 
Commercial Cable Ist g 4s. “toon 


Registered 
Cumb T & T lst & gen 58._.1937 
Keystone Telephone Ist 53__1935 
Mich State Telepb Ist 5a. ..1924 
N Y Telep Ist & gens f 4344s_1939 
30-year deben sf 63.Feb 1949 
Northwe3t’n Bell T Ist 7s A_1941 
Pacific Tel & Tel 1st 5s 1937! 
South Bell Tel & T ist sf 58.194! 
West Union coll tr cur 56...1938 
Fund & real est g 4}48...1950|™ 
Mut Un Te! gu ext 6s_...1941|™ 
WNorthweat Tel on 46 @. 197° J 





Ben aS Sees ae kena: 


te Zhe Ph PZ Pheu GOrGnwe 


Bu 8 ZRee OuesusoUZcourreatss« 


“8lig 





9412 Sale 
QAly Sale 
80 


83le 


77%, Sale 
66 


83le 
8lle 


_ “sea @ 
78 Sale 
9112 Sale 
961le Sale 
83 84 





82 Sule 
84 


83 
8012 Sale 
96 


04 Nov'lé ....- 


80 














87 


7178 80's 





*No price Friday; latest bid and asked. a Due Jan. 


b Due April. ¢ Due May. g Due June. 4 Due July. B Due Aug. 9 Due Oct. 7 Due Nov. ¢ Due Dec. 8 Option sale. 





458 BOSTON STOCK EXCHANGE—Stock Record 5.222%? 

















Raage for Prevtows 


SHARE PRICES—NOT PER CENTUM PRICES Saves STOCKS Hange for year 1920 
: Year 1919. 


| 

for BOSTON STOCE ' 

Saturday Monday .§ Tuesday W ednesday Thur sda) "f the EXCHANGE ee ee 
tt 











Jan. 22 Jan.24 ' Jan. 25 Jan. 26 1. 27 J 2! Week. Lowest. 


—— +> — a oamemes }eses<oes 

















Shares K allroads 
128 129 '*128 129 ' 128 12 27 Bie 12 12 ay ae ee 345 Boston & Albany 100| 119 Feb 17 134 Nov 3 116 
63lo 6412 64 } 13!9 63!s 3lo j2lg 6. 213 Boston Elevated 100, 60 May25: 68 Oct 26 ' | 
P anes Do pref 74'2 Dec28 +8912 Nov ¢ 
l3'2 Dec zl! 40 Septi¢ 
.| %2 © 260 30 dip Last St an’ _— 100' 25 Dec30 49 Oct2l 
*130 = 113: 3f _ *1! ; ca. Maae 5)| 124 Janz3' 143 Maris 
me | st Sali é; 10e Dec21| 25¢ Oct20 
| ' : 75e Dec30 7 Mar 3%) 
iia ee ,13t Silo 3's = =Jar om | Klee pre.=0 par 3 Nov 18) ll Mar 5 
5 .*130 135 *130 35 Last Sue Nov’: : | Chic ae Ry & C8 Y_._.100 130 Jan30,/ 132 Jan 8 
ist Sule 6 eww’ ref 100 86 Jan 2 
ast Sile 10334 Oct’19; _...-_- RET OEE 
se Fee | ast Sale 70 = Jan'21} Do pref 

43 | *40) 4: ) 42 ; *40 42 one : 
20% 20% 20%, 2012 20'2 *20% 21's 21!2 212 2' 15% Dec18| 37%4S8ept 24 
ie ee ae a ast Sile 74 Jan'2l: .| Northerh New Hampshire.100' 7 Dec21| 86 Jan 6 

ee a adi a 6 74 | Norwich & Worcester pret.100 July2i| 89 July 

__. TAlo *7} 4 | 74 2!9 T2tle O14 Colony 100 Dec30; 86 Apr 

*19', 21 | *19 , 1st Sale 20 Jan'21 ....-| Rutlaad pr 00 Jan20| 27% Oct 
*75) 8=—6 883 | *75 : June l5| 89% Nov 
41ln 42 | *41%4 Dec21| 45% Jan 
50!e 61 | 5! July 7| 659 Jan 


| Mi 
“2, 3] : 21g *2 2? OF sia mae 475 1 3e Dec14) 714 Mar 15 
23, 2% Me. OL Zio Dig 2! ! 2 23 7 1 1 Feb24 3ig Nov 4 
*Hi, 10 9! Qin *Glo Sig = Dig Shs 3° pref 50 5 Febl10; 13!sNov 5 
99%, 1g’ 9 . 993 | 994, 109 | 993 3 100 ; Amer Telep & Teleg......100' 80 Apr30) 100%,Sept 16 
80 80 |; 80le SO's 82 82 332) Amoskeag Mig Dar) 70 Nov2A 
ae | List Sile 80 = Jan’2l) ___- i GRE ee no par| 70 Novi2 
Last Sale 15 Jan’21 .-| Anglo-Am Comm! Corp.se par 
Last Sale 12 Jan’21} _._-.--~ etal 
*18 20 | *18 #£20 
*3% 4 | 3% 3%) 2: 
Hle "8 5 5l4 yt. 1313 M a7 
76 .75| .75 «75! Boston Met Pet Trusteesno par; S0¢c Nov i0 3) 4% Nor 
60 60, 60 60° 2 AB2 Century Steel of Amer Inc. 10) 49¢ Dec29| 7 Jan 56 o  16lg Mw 
1310 1 Ble! 13% 13's 270; Connor (Jobo T) 10} 12 Novi8| 14%Septi7| 
4 yy oo 70| East Bosto 1 3*3 Dec27| 61g Mar23 
2Zle 22leo -. aOR 16% anufacturing . 6| 21 Dec22! 36te Jan 3) 
List Sile 1619 Jan’21} .___. 151g Dec27| 28%gMay 7| 
Last Sale7O0 = =Jan’21} ___- Do . 4 _..100| 62 Augi19} 88 Apr 8 
| 16210 16316 163 183 83) 140 Mayti5| 164 Nov 4) 
Last Sile 1612 Jan’?! 151g Dec22| 361g Jan 2 
*hlo JTlo *6le Tle jes 8 Dec27| 26 June 3 
| B4lo 34lo' 34le 3454 339) 32% Decl4; 60 May25 
*21 22 21 21 40 16 Apri4 2914 Oct 9 
*) 10 *9 10 372 fi''s Dec21! 45 Jan 2 
Last Sile 2812 Jan’21{ ___- Do pref 00| 24 Dec3l) Rl, Feb 7 
*Aly 4%, 4lo Ale 139| Island Ot & Trans Corp... 10 4 Dec2z2 81g Apr 5 
12% 12!2 I2!g 12% 5} Libby, MeNelll & Libby... 10) 10's Nov15 317% Apr 3 
Li's 11%) LL% 114% 238\fLoew'’s Theatres 10} 9's Apr30| 121,8ept 15) 
*9) = O1le' *90 = AIL lo 45| "McElwain (W H) Ist pref.100' 89'2 Dec29) 1011, Jan 10 
82 823; 82% 82%, ‘ Cos 68% Feb 6| 86 Nov 1 
60'; 60!o' 61le 611, 9. Do pref 100| 57 June 8 63% Nov 8 
: 1211 ME or ae 0} Mergenthaler Linotype...100| 118 Novi9| 1381g Jan21 
| 1919 1910' hal aa Mexican Investment Inc.. 10' 15 Dec30; 53 Jan26 
98 99 | 98 98 New England Telephone._100| 82°sMay 8] 101 Nov 4 
. ee 2 Pea i} Ohio Body & Blower__.#0 pa’ 9 Der30, 
*97 10 2734 | *27\p 2734 209, Orpheum Circuit Ine 23%, Dec 28 , 
List Stle 160 Jan'’21) __- Pacifie Mille _........... _.| 146% — = 176'g Jan 19 
| Last Sale 82 Jan’21) __ ___| Plant (Thos G) pref____. y 85 99 «Jan 12) 
| *13%, 14 | *13% 14 Reece Button Hole .... . 10 16 Jan 2)) 
Last Sile18 Dec’20, Root & V Dervoort Cl A 24 par 55 Jan 
Inst Sale 20\2 Sept’20. ___- 25 3lig Jan 
67, 67% Simms M 
Tast Sale 27  Dee’20 ae 
| 103 104 | 102% 103! 90| Swift & Co__... 00| 9712 Nov 13 
*56 571s! *56 571s 30| Torrington ............ 50 Dec 29 
21 21 “eee tan 52| Union Twtst Drill.... __. aos th 
37% 38's; 37% 338i, ,560| United Shoe Mach a. 2 
241g 247%! 241, 247, Do pref _ 25| 22%Sept 23 
173, 17%, I7le 17%; »7 87 12% Feb 11 
19lg 19%, 19 1914 ! "a 15 Decl7 
16 16 ' L5te 15le: 45) W tch 00 
*16 1610 3816 16 
“hate a “ewe 20 
Last Sale25 Jan’ 21 
List Stle 25 Jan’21 Do 24d pref 
*171. 18 1712 18 teel__ 15 Dec29 
M 


Last Sile .60 Dec’20 ‘s Consolidated. 40c Aug 10; 
50 50 | 53 53 Ahmeek 40', Dec 29 
a Bae 20c Dee 21 
20 *20—s 21 40\ Alloues 15 Dec 23, 
| 284) *2% 2% ; Consolidated 2 Aug & 
Sle §3,' Blo R5g : 5 5'4 Dec 2 
Last Sile 8% = Jan’21 aan’ 612 Mar 18 
03 .O4 0: Last Sale .03) «=Jan’21 Ze Oct 2 
* 2b 250 ‘ 245 245 (*245 249 200 Decll 
14 1514 f 14 l4to 14 14lo f Hill 10'4 Nov 23 
a ae . ore 10 10 15 Centennia 
3S'g 33% ° 3310 34 33!0 337% 
*3% 4), : 4 *3%, 4 33%, 37 Daly- 
7 7 7 6%, 866% 7 7 825 Davis-Daly Copper 
9 *9 914 = Oly - East Butte Copper Min... 1 
23, 2 9 Last Sale,2!e Jan’21 Franklin 
Slo o's *3 o!o *23, Sle 
: 2 21% 17g) 1% 
Last Sale} .65 Dec’20} __. 
*75l2 77 | *75t2 77l2 
20 20 
3 3 
Last Sale 
*3 3lo 
15g 15g 
*llg 62 
*2i2 3 
"412 4%, 
Last Sle 
46 46 
155, 16 
Last Sale}. 
0 
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ee 
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Last Sale 
191e 
*27 
*39 le 
31 
*18lo 


wo 
= 
09 or th 3 & 20 “3 Sco on 09 09.09 





SEEESESQEESE 














21 


ae 
* le 
15g > Ss 1% 2 
*llo oe Sale 2 Jan’21 
, ‘ 60 .60 .60 75 a 
*}1ls *1Il ll'l4 11 “1 es) *114% 
* 35 *.35 50’ *.35 Sale .48 Jan’21 


* Bid and asked a b as dividend. d Ex-dividend and rights. ¢ Assessment paid. 4 Ex-rights. z Ex-dividend. w Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
22 to Jan. 28, both inclusive: 


Stock Exchange Jan. 





Bonds— 








U 8 Lib L’n 3%s__1932 4 
2d Lib Lean 48__1927 4 
ist Lib L’n 4%48- co 4 


4th Lib L’n 4(8_1933- 
Victory 4%(3____1922- 


Western Tel & Tel 5s__193 


Friday 


: Low 


Week's Range 
of Prices. 
High. 





81 


92.00 92.14 








99 
8414 
81 


Sales 
Sor 
Week. 


$2,000 
50 


5,300 
12,400 
6,750 
31,200 


wSowaSnod 
sS3sses 


+ 


ne 





* 


EEE 


Range for year 1920. 





Low. High. 

100.00 
92.34 
93.80 
92.98 
94.96 
92.98 
99.30 
81 
99% 
81 
841, 





89.04 May 
82.04 May 
$2.14 May 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Dec 
Jan 
Nov 
Mar 
Dec 
106 Nov 
Jan 

84 Jan 








Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, Jan. 


clusive, compiled from official sales lists: 


— 


22 to Jan. 28, both in- 





Stocks—— 


Friday| 


Last 


Week's Range 


of Prices. 
Low. High. 








Cosden & Ce______.70 pa 

TITAS 
Davison Chemical__o 2 
Elkhorn Coal Corp. pref- 
Hous Oil pref wust ctfs_1 
I Benesch 


MtV Wood Mims pf vtrl 

Northern Central 

Pennsylv Wat & Pew__l 

‘ United Ry & Efectric__. 
Wash Balt & Annap____ 
Preferred 5 


Bonds— 
Alabama Co gen 6s small’3 
Balt Elec stamped 5s.194 
Consol Gas gen 4%s__195 
Consol G, BL&P 4 %s8.1935 


6 per cent no 
Consol Coal ref 7a i98 
1 


Elkhorn Coat Corp $7193 
Fair & Clarks Trac 58.193 
United Ry & EB 4s____194 


—_ ---—---—- 


Jor 
Week. | 
Shares .| 


Sales | 
| 
} 


155) 
5,964) 





Range for Year 1920. 





Fe em 


Low. High. 
4% apr 
3.40 Jan 

11 Jan 

Jan 
May 
Jan 
May 
Mar 
Jan 
Apr 
Mar 
Jan 





Feb 
Dec 
Nov 
July 


2% 
79 
5 


4 Mar 


Stocks (Concluded) Par. 


Gf Prices. 


7 Low. High. 


Week's Rance 


Range for Year 1920. 








United Iron Wks v t c_.50 

Fi (*) 
Waldorf System Inc____10 
Ward (M) & Co class i * 


Western Knitting Mills. ©) 
Western Stone 

Wolff Mfg Co com 

Wrigley Jr common___.25 


Bonds— 

Armour & Co4%s____1 39 
Chicago City Ry 5s__1927 
Chicago Railways <s__1927 

1927 
Commonw Edison 5s.1943 
Cudahy Pack Ist M g 5s°46 
Peo G L & C ref g 58.1947 
South Side Elev 4%s.1924 





Swift & Co Ist sfg 5s_1944 


12 
40 
en 


16% 
10% 
5 
20 
70 


13 
44 
18% 
55 
17% 
10% 
5 
20% 
70% 


81% 
61% 
61 
39 
83 34 
80 


67 
61 
84% 











17.000 


Dec 


July 
Dec 





Nov 


92% £4Jan 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 22 to Jan. 28, both inclusive 
compiled from official sales lists: 





Stocks — Par. 


Friday 


Last 
Sale. 


of Prices. 
Low. High. 


iVeck’s Range 


sales 
for 
Week. 
Shares. 





Rance since Jan. 1. 


High. 





Amer Rolling Mill com__25 
Amer Vitriried Prod com 50 
Amer Wind Glass Mach oa 
0 
Amer Wind Glass Co pf 100 
Arkansas Natural Gas__10 
Barnsdall Corp class A_.25 
25 
Carbo Hydrogen Co com. 5 
Preferred 
Carnegie Lead & Zinc__. "5 
Dollar Sav & Trust Co_104 
Guffey Gillespie Oil (no par) 
Harb Walk Ref com._.100 
Preferred 100 
Indep Brewing com. __. = 
Preferred 
Kay County Gas 
Lone Star Gas 
Mirs’ Light & Heat.___. 50 
Marland Refining 5 
Metropolitan Nat Bank 100 
Nat Fireproofing pref_..50 
Ohio Fuel Oil ] 
Ohio Fuel Supply 
Oklahoma Nat Gas.___. 25 
Pitisb Brewing com 
Preferred 
Pittsb Jerome Copper___.l 
Pittsb & Mit Shasta Cop__l 
Pittsb Oil & Gas 5 
Pittsb Plate Glass com. 100 
San Toy Mining 1 
Union Natural Gas____100 
U 8S Steel Corp com___.100 
West’ house Air Brake___50 
West’h’se kk] & Mfg com_50 
West Penn Tr& W Pcom 100 
Preferred.__.._.....100 


Bonds— 
Pit sb Brewing 6s__._1949 





Wes "h'se El & Mfg 7s_1931 


41 
11 


42 
11 
110 
84 
- 


31 
30 
1 


95 

4 

10 
57 44 


69 
99% 


69 
99 16 





210 
150 
410 

90 


30 
2,533 
150 
152 


100 
90 


50 
10 
2,040 

200 





$1,000 
3.000 














42 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jab 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


6Y 
99', Jan 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, Jan. 


22 to Jan. 28 


, both 














inclusive, compiled from official sales lists: 





Chicago Stock A Sa of transactions at 


Chicago Stock Ex 


compiled from official sales lists: 


change Jan. 22 to Jan. 28, both inclusive, 





Stocks—— 


Par. 





Amtrican Radtator.___I 

American Sbipbutiding - 7 
Preferred - 

Armour & Co, pref__- “100 


Chicago Rys part ctf ser 1 - 
Chicago Title 4& Trust.-1 
Comnmionwer th Edison 1 
Continental! Motors -_-- 
Cudahy Packing com_.1i 
Decker(AIN& Cohn, wa 


Mid West Util pref__-__10¢ 
Mitchell Motor Co____(*) 
Nat Carbon pref (new) _100 
National Leather. 19 
Orpheum Circuit, Inc- - . 
Peoples Gas L & Coke _- 
Piggivy Wiggly Stores Inc(*) 
Pub Serv of Nor Ill com - 





Friday 
ist 
Satle. 


"e. |Low. 


Week's Range 
of Prices. 
High. 





70% 








Sales 
for 
W eek. 
Shares. 





Range for year 1920, 





Low. 


High. 
85 Mar 
120 Jan 
Jan 
Dec 
, Mar 
Dec 
Mar 
Muar 
Jan 
Sept 
Feb 


6 June 
6 June 
Apr 
Jan 
Feb 
Jan 
Keb 
Feb 
Jan 
6 Mar 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Mar 
Oct 
July 
Feb 
Mar 
Jan 
Mar 
Jan 
Apr 
Apr 
Dec 


Feb 
Apr 

















Stocks— 


Friday 
Last 


Week's Kange| 


Sales 
Jor 


Range for Year 1920. 


Sale. 
Price. 


of Prices. 
Low. 


High. 


Week. 





Alliance Insurance 
American Gas 
American Rys pref____100 
American Stores____no par 
Cambria lLron 5 
Elec Storage Battery. _100 
100 


Hunt & Broad Top pref 100 
Pref ctfs dep 
Insurance Co of N A___.10 
Lake Superior Corp____100 
Lehigh Navigation 
Lehigh Valley 
Northern Central 
Pé@nusyivania._.....___. 50 
Phila Co (Pitts)— 
Pref (cumulative 6%) -.50 
Phil Insul Wire 
Phila Electric of Pa 
Preferred 
Phila Rapid Transit.__.50 
Philadelphia Traction. _.50 
Reading 50 
Tono-Belmont Dev 
Union Traction 
United Gas Impt 
Preterred 
Weat Jersey & Sea Shore.50 
Westmoreland Coal 50 
York Railways 
ER ee a 50 


Bonds— 

U 8 Ist Lib L’n 48°12 °47 
2d Lib L’n 4\(8_.1927-48 
3d Lib Loan 48. - 1928} 
4th Lib L’n 4\s- 1933-38 
Victory 4%8s___.1922-23 
Am Gas & E] 58 small. 2007 
Bell Telep of Pa 7s__..1945 
k’ec & Peop tt ctis 48.1945 
Inter-State Rys col! 48 1943 
i#high Va'"'ey co" 68. .1928 
Genera! consol 4s. . .2003 
General consol 443.2003 
Penn RR 10-year 78. .1930 
Philadelphia Co cons & coll 
trust 5s stamped.._.195! 
Phila Electric ist 58. . 1966 
do 966 
Reading gen 48......1997 
Spanish-Amer Iron 68_ 1927 
United Rvs 2 tretf4s_. °49 





(nited Rvs Invest 5s. 1926 
Welsharh Co fa 1920 


18). 


18% 

31 

204 
6 














High. 





8% Jan 
29 Aug! 


$5.00 Aug 
83.20 May 
85.80 May 
82.30 May 
94.70 May 
66 Dec 


40% Sept 
26 Oct 
92% June 


June 
June 








Jn an 
Feb 
Jan 
Oct 
Jan 
Jan 
Jan 
Feb 
Dec 
Jan 
Mar 
Nov 
Nov 
Jan 
Oct 


Jan 
Oct 
Jan 
Nov 
Jan 
Jan 
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New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from J an. 22 
It covers the week ending Friday 


to Jan. 28, both inclusive. 


afternoon. 


It should be understood that no such reliability attaches 
to transactions on the ‘‘Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


insure that quotations coming over the ‘“‘tape,’ or reported 
in the official list at the end of the day, are authentic. 


On the “Curb,” on the other han 


whatever. 


d, there are no restrictions 
Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings In spurious securi- 
ties may be included, should, hence, always be kept in mind, 


articularly as regards mining shares. 
it is out of the question for any one to v 
trustworthiness of this record of 


we give it for what it may be worth. 


In the circumstances, 
ouch for the absolute 
“OQurb’”’ transactions, and 





Week ending Jan. 28. 


Stocks —— Par. 


Friday 
Last 
Sale. 


Week's Range 
of Prices. 
Low. High 





Industrail & Miscell. 
Acme Coal_r 
Aetna Explos_r__.(no par) 
Allied Packers.r__(no par) 
Amer Hawalian 88_r__.10 
Amer Writ Paper com.100 
Automatic Fuel Sr. —... 
Brit Amer Chemical_r_.10 
Brit-Amer Tob ord 


1 
Bucyrus Co com.r._..-. 100 
Car Ltg & Power.r-.---- 2 
Cities Serv Bankers shs r(f) 
Cleveland Auto Co 
Columbian Emerald Synd 
Conley Tin Foil_r--- 
Durant Motors_r_(no pa) 


Empire Tube & Steel. _-(?)|- 


DI) 


Farrell(Wm)&Son com r(f)j}_. 


Gardner Motor... (no par) 
Garland Steamship-_r-_-(?) 
Gooiyear T&R com. r.10 
Hall Switch & Sig com_100 
Hanes(PH)Knoiltting com 10 

Common B 10 

Preferred 
Havana Tobacoo com_r 100 

Preferret _. 100 
Hercules Paper._r__ (no par) 
Heyden Chem_r__(no pa’) 


100}. 


Imp Tob ofGB&I-r_-£l]__. 


Intercontinental Rubb_100 
Internat Culti pref. --- If 


Internat Trade Mark_r_(t)|- 


Kay Co Gas ctis dep 


Lehigh Val Coal Sales_r_50}_ 


Lincoln Mot Co cl A_r__50 


Maxwell-Chalmers A_r__.]-. 


B certifleates.r__...-- - 
Meteor Motors_r_. (no pary 
Nor Am Pulp & Paper. _(f) 
Peerless Trk & Motor_r_50 
Perfection T & Rr... lf 
Profit Sh C & R S-_r__-..-. 1 

Preferred _r 
Pyrene Mfg.r....-..<--.10 
Radio Corp of Amer_r_-(*) 

Preferred _r.....-- : F. 
Reo Motor Car .r_____- 10 
Repulblie Rub r__(no nan) 
Reynolds (R J) Tob B r 25 
Rockaway Rol! Mfls_r_(t) 
Root & Van.com_r___._100 
Rov ¢e France Toilet Pro” ' 
Standard Mctor Constr r10 
Stanwoo’ Rubb_r_ (no par) 
Sweets Co of Amer_r___ 10 
Swift International.r.__15 
Todd Shipyards Corp r (ft) 
Triangle Film Corp vtec_15 
UnionCarbide&Carpbon r(t) 
United Profit Sharing. _2% 
Un Retall StoresCandy r(t) 
U 8 Distributing com_r_50 
U 8S Light & Heat com_r_10 

Preferrel_¢........:- 10 
Ty 8 Gap Ooms... ws--c: 
U S Steamship 10 
Willys Corp Ist pref.r_100 


Former Standard oil 
Subsidiaries 
Anglo-Amer Oil_r__..-- £1 
Galena-Signal Oil com r 100 
§ aaa 25 
Standard Oil (Calif).r_100 
Standard Oil (Ind) r_...25 
Standard Oil of N Y_r.100 


Other Oil Stocks 
Bee 8. abo ccculbo ie 
Arkansas Nat Gas Com_10 
re eg ads ool 5 
Boston-Wyoming Oil_r__1 
British Amer Oil_r_...__- 
Carib Syndicate_r___..__- 
Carib Tragding.r......-..- 
ce ae 
Elk Basin Petrol_r__._-- 5 

. Engineers Petrol Co_r__-1 
Federal Oil 5 
Fensland Of! 

3 Gilliland Oil pref.r._.100 
Glenrock Oil_r_.._....- 10 
Grenada O11 Corp Cl A.r 10 
Guffey-Gillespie Oil.r.-_(t) 
Pees G8. .ncoccscce® 








w\ 


oe 
ASW WOAH Orr 


16¢c 
9% 


l4c 
9 
1% 1% 
15-16 1 1-16 


30% 
10% 





Sales 
for 


Week. }- 


Shares. 


2,600 
21 


3,000 
100 
300 

1,100 
800 

2,500 

9,900 


Range Since Jan. 1. 





High. 








Jan 
Jan 











Other Oil 


Stocks (Concludcd) Par. 


oles 

Week's Range for 
of Prices. Week. 

Low. High .\ Shares. 


Rage since Jan. 1. 





High. 








Inter Petrol_r ._..(no par) 
Livingston Petrol_r______- 
Magna Oil & Ref_.____-_. ] 
Maracaibo Oil Explor r (t) 


Marland Oi] (Del).r _. (+)}. 


Merritt Oil Corp_r____.10 


Met Pet Syndicate_r_..._ 


Mexican Eazle Oil_r__- 
Mexican Panuco Oil_- 
Mexico Oil Corp 
Mid-Columbia Oil_r_. 
Midwest Refining_r_.___5 


Midwest-Texas Oil.r._.._1| % 


Mountain Prod. r 
Noble Oil & Gas_______. 
North American Oil_r____5 
Omar Oil & Gas 
Pennock Oil__r____.__.10 
Producers & Ref_r_____. 19 
ee 5 
Red Rock Oil & Gas_r___. 
Rickard Tex Co_r_._.____5 
aR, 
Salt Creek Producer new. 
Sapulpa Refining.r_.____f 
Savoy Ol) 
a 
Simms Petroleum r(no par) 
ee ee ae 
Southern Oi! & Transp_r 10 
¥. ea 
Texon Oil & Land_r._._. 1 
i as ood 
United Tex Petrol_r.___. ] 
. <a FF Sees ] 
White Eagle O11 & Ref_r (t) 
Wilcox Oi1 & Gas_r 
WoodburnOilCorp.r(nopar) 


Mining Stocks— 
Alaska-Brit Col Metals___1 
America Mines_r__.___-- 
Arizona Globe Copper__-! 
Atlanta Mines.r____._-.- ] 
EE 
Belcher-Divide_r 
Belcher Extension 
Big Ledge Copper Co 
Booth er 
Boston & Montana Dev._5 
Caledonia Mining____- ee 
Candaloria Silver_r______1 
Cash Boy Consol_r____..1 
Consol Copper Mines____5 
Consol Vircinia Silver_r__5 
Cortez Silver_r ] 
Divide Extension_______- 
FEF] Salvador Silver Min_-_-1 
Emma Silver_._____- rain 
Eureka Croesus_r______.] 
Eureka Holly_r.._._-__-.- ] 
Florence Goldfield_r_____-. 
Forty-nine Mining_r 
Gold‘ield Consol’d_r____10 
Goldfield Devel_r 
Gold Zone Divide_r_____1 
Great Rend _r- 

Harmill Divide_r______ 10¢ 


Henrietta Silver_r__. 


Tron Blossom er______- 10c} - 


— UY eee 
Jumbo Extension 
Kewanus_r 

Knox Divide_r. 

Lone StarGas_r______-_- 
MacNamara Cresc_r____] 
MacNamara Mining_r__-! 
Magma Conper_.___._--! 5 
Marsh Mining__r______- 1 


McK inlev—Darragh-Sav.- _1j - - - 


DEOSROTIOG® ..ococcoccdoce ] 
Nipissine Mines_._____. 4 
Ophir Silver Mines__.-_-.- 1 


Ray Verde Copper______-] 
Rex Consolidated Min_-_-1] 
St Croix Silver.__._____.- 1 
Silver King Divide_r____- ] 
Silver Mountain Mines_er ] 
Silver Pick Cons’d_r 1 
South Am Gold & Plat r 10 
Standard Silver-Lead____1 
Success Minin¢e ua 
Sutherland Divide_r____ 1] 
Tonopah Belmont Deyv__-! 
Tonopah Divide_r______-1 
Tonopah Extension 
Tonopah Midway _r 
Tonapah Minine_r______J 
United Eastern Mintnz__--! 
U 8S Continental Mines_r_] 
a "ea 
Unity Gold Mines___-.-- 5 
Victorv Divide_r____._10¢ 
West End Consol’d 

White Caps Exten____.10¢ 
White Caps Mining. ___100 
Wilbert Mining ] 


Bonds— 
Allied Pack conv deb6s r’39 
Aluminum Mfrs 7s_r_.1925 
Amer Agric Chem 7 481941 
Amer Light & Trac 7s £1925 
Amer Tel & Tel 6s_r__1922 
ee 
Anaconda Cop Min 7s r '28 
6% notes Ser A__..1929 
Anglo-Amer Oil 7 %s_r.’29 
Armour&Co 7% notes r '30 
1 Belgium (Kingd of 8s °41 
Bergen (City of) Norw 8s '45 
Beth Steel 7% notes_r 1923 
Equipment 7s_r_...1935 
Brazilian L & Tr 6s_fr- -- -- 
Canadian Nat Rys 78.1933 
Cerro de Pasco Cop 88.1931 
Cons Gas of N Y 88___1921 
Cons Textile deb 7s_ . . 1923 
iIDenmark(Kined of) 8s 1945 
Diamond Match 7 %s-_r °35 
t Duquesne Light 6s_r_1949 


(12 5-16 2 7-1¢ 





Empire Gas & Fuel 6s-_r °24 
6s_r 1926 


French Govt 4s_r__._.---|--- 


Galena-Sigenal Oil 7s_r 1930 
Goodrich (B F) Co 781925 
Grand Trunk Ry 6%s-1936 
Heinz (H J) Co 78.r__1930 


15% 16%| 12,200 
34 900 
3%1 1,200 

19 9,700 

28 100 

13 


i% 1K 
Re 9c 

1% 1“ 
644 7K 
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New York City Realty and Surety Companies. 


All prices dollars per share. 


Ask || Bid | Aak 
80 115 | 122 


68 75 80 95 
212 188 | 195 8 Casuaity.| 150 
8S TitleGuar| 75 


70 
95 110 | 120 |West & Bron: 
Title & M Gi 150 














y 
t |Week'’s Range} 
of Prices. 
_ Low. High. 


Range Since Jan. 1. 
High. 
72% 





Bonds (Concluded)— 














Interboro R T 7s_r___1921 yet hes 
Kennecott Copper 7s r 193C}_ 
Laclede Gas Light 7s_r 
Morris & Co 7%s_r_ 
National Leather &s_r-_ 1925 
N YN H &€ Hart__ _r_1922 
tNorway, Kined of, 8s_r'40 
Ohio Cities Gas 7s_r__1921}____- 


Alliance R’lty 
Amer Surety. 
Bond & M G. 
City Investing 

Preferred -. 


wyers Mtge 
Mtge Bond.. 
Nat Surety... 
N Y Title & 
Mortgage... 


ty Assoe 
(Brooklyn). 























Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f."’ 


Standard Oii Stocks Pe\r share Basis. 
Par| Bid | Ask. 7 3 
Anglo American Oll new. £1) *19%4; 20 
Atlantic Refining 100} 900 (975 
Preferred 00} 10912:11012 
Borne Scrymser Co 390 410 
Buckeye Pipe Line Co... 50) °85 | 87 
Chesebrough Mfg unten 175 (190 


660) 107 
Continental Oil 112 
Crescent Pipe Line Co... 50 





Pan-Am Pet & Tr 7s- Sas ads 
Pennsvlvania RR 6 lég Ww rir 
Sears,Roebuck & Co 7s r'21 
& ser notes_r_Oct 15'22 
7% ser notes_r.Oct 15'23 
Scrip . clas 
Sinclair Con Oil 7 7% -S_r. ‘OF 
Solvay & Cie 8s_r____1927 
Southw Bell Telep 7s__ 1925 
Stand Oil (Calif) 7s_r__’3) 
Stand Oil of N Y 7s_r_.’25 
7% ser gold deb_r__1926 
7% ser gold deb_ r__ 1927 
7% ser gold deb_r__192® 
7% ser gold deb_r__ 192° 
7% ser gold deb_r__193 
7% ser gold deb_r__193! 
iSteel Tube of Am 7s_r 195! 
Swedish Govt 6s J’ne 15°39 
Swift & Co 7s_r-. ..1924 
+ —_ 
Switzerland Govt 5% _ 1929 
Texas Co 7% dest *s-1992 
Union Tank Car eq 78.1929 
Va-Caro Chem 7%s_r_1932 
Western Elec conv 78_r.’25 


RR. Equipments— Per Ct. 
Baltimore & Ohio 4a 

Buff Roch & Pittsburgh 4s 
Equipment 4s 


Canadian Pacific 44s & 68... 
Carol Clinchfield & Ohio 58. - 
Central of Georgia 4s 
Chesapeake & Ohio sens 
Equipment 5s 
Chicago & Alton 448, 58 ... 
Chicago & Eastern [Dl 6s8-- 
Chic Ind & Louisv 4s 
Chic St Louis & N O 58 
Chicago & N W 4e 
Chicago RI & Pac one. 5s 
Colorado & Southern 68 
Erie 4%, 
Hocking Valley 4348, 5g .--. 
Illinois Central 58 
Equipment 4)48 
Equipment 7s 
Kanawha & Michigan 446. . 
Louisville & Nashville 58. ..-. 
Michigan Central 58, 68 ...-. 
Minn St P& 88 M 46s..-.- 
Equipment 58 & 7s 
Missouri Kansas & Texas mv 
Missouri Pacific 56....... 
Mobile & Ohio 4%, y re 
New York Cent 44s, 53 
Equipment 78 
N Y Ontario & West 446... 
Norfolk & Western 448... 
Northern Pacific 7s 
Pacific Fruit Expreas 76 
“eee RR 446 
Equipment 48......... 
Pittsh & lake Erie 6% .... 
Reading Co 4s 
St Louis Iron Mt & Sou 66.. 
St Louls & San 
iSeaboard Air Line 5s 


% 

Southern Pacific Co 4}4@ ... 
Equipment 7s e 
Southern Rallway 4}48....-. 

Equipment 56 
Toledo & Ohio Central 4s... 
Union Pacific 7e......... oa 
Virginian Ry 6e 


Public Utilities 
Amer a & Elec com... & 





*29 | 
Cumberland Pipe Line...100)/*125 | 
Eureka Pipe Line Co....100; 95 
Galena Signal] Oil com...100| 45 
100; 93 

94 
172 
*84 
*16 
*27 
160 | 


Preferred new 
Miinois Pipe Line 
Indiana Pipe Line Co_... 50 
International Petrol,(no Dar) 
National Transit Co. ..12.50 
New York Transit Co...1 
Northern Pipe Line 0.5 


Penn Mex Fuel Co 


Prairie Pipe Line 

Solar Refining 

Southern Pipe Line Co.-1 

South Penn Oil 100 
Southwest Pa Pipe Lines.100) 70 
Standard Ol (California) - 100 302 








§ 


Resa 


156, 000 
‘| 51,000 


Rasses 
Se 


German Government & 
Municipal Bonds 
(Dollars per 1,000 Marks) 

Berlin 4s_r 


238 
S 


> 


Marks. 
é1125.000 

10.000 
100.000 
100,000 
600 .000 
100.000 


NIDWINIIAMD=! 


= 
AAVWIABVWWAVSASD 


z 


& 
o 


12% 
13% 
15% 
15% 
13% 
15% 
16 16 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Tan 


16% 
14 

18% 
17% 
17% 


16% 


14 
18% 
16% 
17 


14 

184 
17% 
17 ¥ 
1644 16% 
16 16 10.000 
Vienna 48 _r_.. ssc 3 3 2n 000 2% 3 


* Odd lots. t No par value. i Listed as a prospect. il Listed on the Stock 
Exchange this week, where additions! traneactions will be found. o New stock. 
r Unlisted. wWhen issued. zEx-dividend. y Ex-rights. zEx-stock dividend. 
? Dollars per 1.000 lire, fiat. k Correction. 


oe 
3m 


Hamburg 4s r 

46s _r. 
Leipzig 4%s.r..______... 
Munich 4s_r 





POO 
Soe 














Preferred 10 
Standard Otl of New Y’K.100) 35 


Standard Otl (Ohio) 100| 390 
ferred 1 








RSSSshsss 





CURRENT NOTICES 


—In discussing business and investment conditions for the past year and 
the outlook, Lawrence Chamberlain, President of the investment house of 
Lawrence Chamberlain & Co., takes an optimistic position. He says: 

‘The vast population and resources of the country, the soundness of the 
financial structure which has enabled us to pass through a drastic readjust- 
ment without panic, justify fundamental optimism. ‘The country is not 
suffering from over-expansion of building. On the contrary, in the field 
of public utilities, railroads and domestic housing there is a } a shortage which 
should be the basis for stimulated trade activity.” 

r. Chamberlain looks forward d to increased | production such as followsd 
the Civil War, and increased competition, with a downward trend to prices 
made possible by a lower cost of living and increased efficiency of labor. 
As a result, fixed incomes should, he thinks, have an increased purchasing 
power and the price of securities carrying a fixed return should be enhanced. 
Contrary to widespread opinion, Mr. Chamberlain is of the view that there 
Will be less financing in 1921 than in the past few years; that conditions in 
the public utility and railroad fields are not yet ripe for more extensive 
programs of improvement or financing than in 1920. With smaller stocks 
and lower prices the banks should be in a better position to take care of in- 
dustria] requirements. There should, therefore, be less pressure on the 
investment market for financing of inventories. With business depression 
there will be little enthusiasm for new ventures. For these reasons Mr. 
Chamberlain loeks forward to a smaller volume of financing and to lower 
interest rates, both for commercial loans and for investments. He looks 
forward to a further recovery in bond prices as the investment markets 
anticipate improvement in business. 


AO 
bo bo 


Other Oi! Stocks 
Imperial Oil 
Magnolia Petroleum. ..- 
Mexican Fagle Oil.......-5 
New stock 
Midwest Refining 50)" 
Tobacco Stockse— Per ae ale 





AM*MAWNAVWNWVINAVWIS 


Sas 





American Cigar compiorn . 100 
Preferred 100 
Amer Machine & Fdry..100 
American Tobacco scrip 
British Amer Tobac my _£1 
Brit Amer Tobac, bearer.£1 
Conley Foil (new)...no par 
Helme (Geo W) Co, com - - 100 
Preferred l 
Imperial Tob of G B & Ire 
Johnson Tin Fol! & Met. 100 
MacAndrews & Forbes. _ 100 
Preferred 100 
Porto Rican-Amer Tob. .1 


Scrip 
Reynolds (R J) Tobacce . a 

B common stock 

Preferred _. -. 
Tobacco Prod Corp sorip.... 
Weyman-Bruton Co, » Comes 


Preferred 
Young (J 8) Co 
Preferred S 
Rubber Stocks (Cleve 
Firestone Tire & Rub,com.10; ° 
oS te 1 





Preferred 
Carolina Pow & Lightccom 1 
Citles Service Co com...100 

Preferred 1 
“oloraco Power com.... 

Preferred 
Com’ -t. ‘th Pow Ry & Lt. 10¢ 
Elec Bond & Share pref. . 100 
Federal Light & Traction an 


ee ee ee 





“eo oe 


---—-- 








New York City Banks and Trust Companies 


All prices dollars per share. 


Preterred 
South Calif Edison cem . - 100 
Preferr 1 





Mohawk Rubber 


Genks—N Y | bt4 
190 
| 245 
| 215 


Broadway Cor | 
Bronx Boro*® | 


Buatehb & Troy) 
Cent Mercen. 
Chase 3 


Columbia®.__| 
Commerce... 
Comm’) Ex*. 
OCommon- 

weaith*.... 
Continental. . 
Corn Exch*®.. 
Cosmop’tan*. 
Cuba (Bk of)-_ 
East River... 
Fifth Avenue?* ‘ 
Fifth 





<< + ee ee eee =e 


eee ee ere ee em 


Ask | GCeoks | 

200 (industrial. ..| 

255 ring Nat off 
NY 


_..-|Manbattan ® | 
1¢0 padoeh & Met. 
155 
155 
SE 
<05 


IN iat Americar! 
‘Nat Chty - 
iNew Neth*. 
‘New York Co 
330 |New York...) 
265 | Pacific . | 
145 |Park 

530 | Publiic.._._.. 
240 §6Republic®.__. 
....- Beaboard 


F4 





4d 
180 


f 
j 
; 
| 
' 
| 


Ask 


Trust Co's | 
190 | | 


New York 
American _._.. | 


| 205 (Bankers Trust’ 


375 |Centra! Union! 


| 205 Columbia... | 


310 Commercial. . | 


| $12 FarmLé Tr 
| i7v 
| 475 


| 298 


~---/emm pire. _....| 
160 Equitable Tr 


hidelity Inter 
----' Fulton . 

Guaranty “Tr. 
...-) Hudson... 

358 ‘Law Tit & Tr 
lincoln Trust) 
----| Mercantile aF 





, ) | 615 ‘Metropolitan. | 


23d Ward? ‘ 


226 30" Exch. -| 
135 United States® | 
290 Wash H’te*_ | 3 

i 


'~2110 | | Yorkville - | 
| 150 


i Noodtat Island®| 
a (First. eeoeoce 
910 Greenpotnt.-| 
230 | Homestead* _. 


195 |Mechantes’®- a 


Nassau 

360 North Side*.. 

515 |People’s 
'Ridgewood. .. 





200 | 210 | 


| 170- 
| 165 
| 425 


---|'| Mu tual (W est-| 
cheater) ._. 
wooo © Le Ine. | 


/Title Gu & Tr’ 
U8 Mtg & Tr 


425 United States 


| Brookiya 
\Brookiyn Tr-| 
‘Hamilton... 
\Kings County 


| 


& Truet.__; . 
N Y Truet.__| € 











* Geuks marked with (*) are State banks. 


this week. 


‘ New stock. 


Tf Sale at auction or at Stock Exchange 


z Ex-dividend. y Ex-rights 





Portage Rubber, com...- = 


Preferred 


Short Term Securities— P¢)/ 


Am Cot Ot) 68 1924..M4&S2 
Amer Tel & Tel 6s 1924. F&A 
6% notes 1922......A&O 
Am Tob.7 % notes 1921M4&N 
7% notes 1922 & 
7% notes 19238 
AnacondaCop Min 60°29_.J&J 
78 1929 Series B S&S 
Angio Amer Ol17 48°25 A&O 
Arm’ r&Co7sJuly 15" BOJ&I if 
Beth St 78 July 15°22 J&SI6 
77, notes July 15°23 J&éJ 15 
Canadian Pac 6s 1924. M&S2 
Federal Sug Rig te 1924 M &N. 
Goodrich (B Fj) Co 78°25 A&O, 
Hocking Valley 66 1924M48, 
Interboro BR T 74 1921 M&S 
K C Term Ry 4e 1921.J&J 
6e Nov 16 1923. -M&N1b, 
Laclede Gas 7a Jan 1929 FAA 
Lehigh Pow Sec 6g 1927-F&A 
Liggett& MyersT ob68'21 J&D) 
Penn Co 46 1921..-J&D1& 
Pub Ser Corp N J 76°22. M&S 
Reyn (R J) Tob 68°22. F&A) 
Sloss Sheff 8 & I 68°29. F&A 
Southern Ry 68 1922. ..M&8) 
Swift & Co 66 1921__ ._F&A15) 
7% notes Os 16 25 A&OMS 
Texue Co 76 1923 M&8 
U 8 Rubber 7 Ke 1930- - 
Utah Sec Corp 66°22. M&S16) 
West Flee conv 781925 A@& ra) 





10014 101 


IN| 100 100%, 


87 . 88l2 
9312 94 
10012 101'4 
O6ie 97l4 
99 | 99%, 
97%, YSle 
544 96le 
9312 
3s! Glle 
94leo 





994, 100 
87 | 88 


99 | Wile 


ed 
Standard Gas & El (Del). 50 
Preferred 50 





Tennessee Ry L & P com.1 
Preferred 1 
United Lt & Rye com....100 
let preferred 1 
Western Power Corp...-1 
Preferred 1 


Industria! 


4 mericab 


and Miecellancous——Pefr 
100 





Aroerican Chicle com.mo par 
Preferred 1 
American Hardware. ....100 

4mer Typefounders com. If 
Preferred ....- .100 

Bliss (EW) Co, new..No Dar 
Pr 


ef 

Borden Company com...100 
Preferred 100 

Celliuioid Company... 

du Pont (E 1) de ehumneate 


Preferred 
let ge S5eJunel 1922..J&D 
Intercontinen Rubb com .100) 
Internationa! Salt 

lst gold 58 1951 





International Silver pref.100 
— Valley Coa! Sales. 
pe Dodge Corp.....100 
pom Baking Pow com..100 
Preferred 1 
‘Singer Manufacturing... .1 
Stneger Mig Tre 





188 


100) 
Havane Tubacco Co. ..-100) 
100; 


50, *67ie 


fi 


27'2 
60 


130 
40 
80 

°27 
*50 
92 


90 
128 


78 
ll, 


6 
J45 | 55 
11%) 1214 
5612; 76 
67 | 70 
*85 | 90 
70 
112 
85 
91 

234 





165 
107 
$2 


89 
*21, 








* Per share 


> Basis. 4 Purchaser also pays accrued Civicena, 


f Flat price. * Nominal. s Ex-dividend. » Bx-rights. 


¢ New stock. 
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Investment and Bailroad Jutelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest ma or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





a 


Latest Gross Earnings. ‘Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 








ROADS. Week or | Current | Previous | Current | Prerious | ROADS. Week or \ Current | Previous; Current 


Month. Year. | Year. Year. | Year. _ Month. | Year. | Year. Year. 


— ee —<——=————S oo ae } 











; ; 
EL ES Ae —_——~ } eed 


. x $ b) ) . $ - - fs 
Alabama & Vicksb~- Novem c ,222 3,199, $21 | 2.530.799 || Missouri Kan & Tex|November 3,534,375 
J |1st oy tt ss tat 222 '|Mo K & T Ry of Tex November 3,155, a 2, 939° 996 37043, 4 
Atch Topeka & 8S Fe| November 20340 170|17564 713 Sig 470) 162387 311 || Mo & North Arkan_| November 901.595; 131,245 1.9 > '93° ‘oT "O81 
Gulf Colo & 8 Fe_| November 12. 19,684,498 | Missouri Pacific. - - - December 10694687 8.6. 6 362 118132 42 8977 
Panhandle 8 Fe__|November | 917, | 4 540 | Monongahela._._... November 519,653) 359.431, 3,980 051) 3, (rat 339 
Atlanta Birm & Ati_| November | 530.659 | Monongahela Gonn_ November | 201.033) 245.807 2,894,650 99. 407 
Atianta & West Pt. November 502 | Montour ---. December | 163,331) 41,101' 1,677.35 52! 553 
Atlantic City......\November | 270: 292.77 Nashv Chatt & St L November |2,064,144/1.950.824 22,479. 740/19.40.008 

Atlantic Coast Line_| December |7,.938,361(6,400 234 Nevada Northern-.' November 31.219) 157.842 1, se 936) ,559 

Baltimore & Ohio..|December (|21074825)15745813 3 2! Nevada-Cal-Oregon 2d wk Jan) a 09, 9,279 oon’ See 309 
B & O Ch Term... November 288, 019) 205,982 Newburgh & Sou Sh December 234,420, 151. 1,920,237 »oo° 
Bangor & Aroostook November 2; New Ori Great Nor. November .722| 184,378 2,478,004 
N O Texas & Mex_- November 3,95: 2,120 2,805,336 
Beaum 8 L& W_~ November , 23,462 2,083,897) 1, 
St L Brownsv & M November | 695,594) | 493,124 6;' 982,649; 4, 
New York Central_. November |35103674 25642751 3272.49 022| 28385 
Ind Harbor Belt.’ November 965. 287 550.914 8.445.945 5,997, 
Lake Erie & West November t SZ 50.5 .4S6 an oO +f gh _5. it aio 
Michigan Central November 32'9 297 7 O00 SE 149) si,é 
Clev C C & St L_. November |§ 62. 170'6.061 ‘072 81: 502" 956. 66: 622,179 
Cincinnati North- November | 9,269 227,737 3.343.719 92 653. 227 
Pitus & Lake Erie November Af 2591.97 79 770 32,022 ,095'25,5 74,2! 0 
Tol & Ohio Cent_. November 1,684; 592,701 12, 4 176) ‘$499 .234 
Kanawha & Mich November 26, 613 375.9 226 Doe ett 
; N Y Chic & St Lonis November (|2,715.730')1,634,84 ) 
996.5236 |N Y N H &€ Hartf..' November 27 .? 

78,555 | N Y Ont & Western November 
335.421 |N Y Susq & West... November 
Norfolk Southern... Novem der 
Norfolk & Western. Decembe rt oe 

,790 2 Northern Pacific... Novembe LO 
9339075, 71 41282136 Minn & Internat. Novensier 
0S. 307 22,623,057 || Northwestern Pac__.| November | 
2 .408}20,268 695 || Oahu Ry & Land Co| November | 
514,602 i}. Tae 925 || Pacific Coast. -- —- .|Nov ember | 
Pennsylv RR & Co_|November | 
50370 3§ Balt Ches & Atil-_ _|November 

68017 2849! Cine Leb & Nor. _!|Noveniber 
“i 278 : , Grand Rap & ind! Nov. ‘ember 

: Lond Island. _-. Nove ember 
Maryd Del & Va- ‘November 
N Y Phila & Nort} November 
Tol Peor & West - |'November 
W Jersey & Seash| November 
Pitts C C & St L_|Novembe 1. 


Peoria & Pekin U n_| November 
Trin & Brazos Val) November Pere Marquette- | Dec embe r 


i 
. 
Wichita Valley_..| November 5 02 Perkiomen ° 
Colo & Wyoming---| November 118,195 13,61 56 ,OS- 2 || Phila Beth & N E ‘De cember le 
( Columbus & Greenv| November OR: 02! 6 o- 7 651. Phila & Reading. __|November i9 
per Range November 95,° * 7 ! f | Pittsb & Shawmut._|November | 
Cubs Railroad _ - October 03 .84211,069, 773 Pitts Shaw & North|November | 
Camaguey & Nuev| October 158.815 Pittsb & West Va__|November | 

3: 

| 

| 
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Bellefonte Central__| November 
Belt Ry of Chicago- Novemper 
Bessemer & L Erie_.| November 
Bingham & Garfield November 
Birmingham South. December 644 44 DBE 
Boston & Maine... November 36,285 6, load’ 
Bk)yn E D Term...’ November )88 432) 
Buff Roch & Pittsb. 3d wk Jan 57.74! 41, 949,250) 
Buffalo & Susq_..... December 304,46 D 25" 3,114,960) 
Canadian Nat Rys. 3d wk Jan 1,95 5,979,727 
Canadian Pacific... 3d wk Jan: }, 837, 9,775,000 
Oan Pac Lines in Me November 5 2,499,840) 
Oaro Clinch & Ohio. Novemper 433 6.899 336 
Central KR of N J_- Novernber [5.15 iy 47.027 .fi 
Cent New etna. November 561, 6, 879. 088 
Central Vermont. November | 639.7 5 $.212 
Charleston & W Car November 
(hes & Ohio Lines... November | 
Chicago & Alton... November | 
Chic burl & Quincy. November Az6 74)5 V0 
Chicago & East [ll_., November 2.909, 410 
“hieago Great Wesi!| November 2 162, 164 
Chic Ind & Louisv._|November 
Chicago Junction._|November 
Chic Milw & St Paul) December 
Chic & North West_!| November 
Chic Peoria & 8t L_.| November 
Ohie RI & Pacific.| November 
Chic RI & Gulf_.| November 
Ohie St P M & Om. | November 
Ohic Terre H & S E| November 
Cinc Ind & Western) November 
“olo & Southern__.i3d wk Jan 
Ft W & Den City.|November 
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Delaware & Hudson|December |4,761,775)2, aoe 042\4 Port Reading. ----- |\Nover mber 
Del Lack & Western|December (8,461,254 Ouinev Om & K C__|November 
Denv & Rio Grande| November Rich Fred & Potom. |Nov ‘ember 
Denver & Sait Lake} November ON SOR er ane ee ‘November 
Detroit & Mackinac| November St Jos & Grand Is!’ d| November 


Detroit Tol & Lront-| November St Louis San Fran__| November 


Det & Tol Shore L_.|November Ft W & Rio Gran! November 
Dul & Iron Range__|November St L-S F of Tex: us| Nov ember 


Dul Missabe & Nor_|November St Louis Southwest.|November | 
Dul Sou Shore & Atli2d wk Jan St LS W of Texas| November 
Duluth Winn & Paci November Total syste - 3d wk Jan! 
East St Louis Conn_.| November St Louis Transfer_.|November 
East'n Steamsh Lines| November 2¢ 32: San Ant & AranPass| Nov ember 
Elgin Joliet & East_| November |2,699,4‘ 4|22,978,939 San Ant Uvalde & G| November | 
El Paso & Sou West/December {1,269,896 1 051 049 14,490,557 Seaboard Air Line- _|\November 
Erie Railroad. .-|November 111284 19417 7 627 120/98 948,755 South Buffalo __- | November , A 1+ 
Chicago & Erie--.|November 3: 54 ,406)|11,721,299 Southern Pacific $45423}157291 987) 1 
N J N Y RR-.-~| November : 26 608 Atlantic 8 5 Lines) November 11.062.17- 639,141 
Florida East Coast.| November Arizona Eastern_|November | 5, 288,144 
Fonda Johns & Glov| November Galv Harris& 8 A|November | 
Ft Smith & Western| November Hous & Tex Cent_| November 
Galveston Wharf--.-.| November oe 5 Hous E & W Tex-.|November | 
Georgia Railroad... .|November . 690,620) 6, ‘090. ‘220 Louisiana West’n.|November | 
Georgia & Florida_.}November FSA 89,443) 1.398 S68 Morg La & Texas! November 
Grand Trunk Syst_-|3d wk Jan 311,567,103] 5,954,605 Texas & New Or!i_| November 
Atl & St Lawrence| November 397 ,1° ‘ 2, $82.71 Southern Pac Svst._| November | 2 
Ch Det CanG T Jct| November : | Southern Railway. .}3d wk Jan)3,2 
Det G H & Milw_|November : Ala Great South. | November 
Grand Trik West.| November 292.45) 5.0890)15.5 Cin NO& Tex P. November 
Great North System|November |12 231: 56. 50) ¢ 4 8.964 Georgia Sou & Fla! November 
Green Bay & West_|November 117.309 7 Mobile & Ohio '3d wk Jan 
Gulf Mobile & Nor.|November 454.047 New Orl & Nor E| November 
Gulf & Ship Island-| November 281,446 Northern Ala___._|November 
Hocking Valley._..|November |1,849,729 | South Ry in Miss- | October 
Minois Central __.-|November | 13330129 |Spokane Internat’l_| November 
Illinois Terminal. ..| November : | Snok Por’tl & Seattle! November 
Internat & Grt Nor.|November /|2,153.684 5 || Staten Island R T__|November 
Kan City Mex & Or| November 172.784 | Tenn Ala & Georgiai2d wk Jan 
K O Mex & O ef Tex| November 185,862} 184,057 6 || Tennessee Central_.| November 
Kansas City South_|November |1,761,022'1.282,703 | Term RR Assnof St L| November 
Texark & FtSmith|November | 251,888) 179,02 St L Mer Bdge T_| November 
Kansas City Term ._|November 112,123 | Texas & Pacific____|3d wk Jan 
Kan Okla & Gulf__.|November 320,197 +, 404 Toledo StL& Ww. .| December 
Lake Sap & Ishpem_|November Ulster & Delaware. 


November | Union Pacific_-___-_- _|November 
November Toval system _._-| November 
November Oregon Short Line} Novemher 
November Ore-Wash RR & N| November 
November Union RR (Penn) __| December 
November Utah November 
Louisiana Ry & Nav| November Vicks Shreve & Pac.| November 


Louisville & Nashv.|November Virginian Railroad_| November 
Louisv Hend & St L) November Wabash Railroad__|November 


November Western Maryland_i2d wk Jan 
Midland Valley--..-.| November Western Pacific....| November 


2d wk Jan Western Ry of Ala__| November 26.7 | 8 
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Minneap & St Louis|3d wk Jan R42) 1, Wheel & Lake Erie _|November |1,886,442 
Minn St P & S 8 M|November 46 ,331'3 847,139) 44, 333 9,009,994 || Wichita Falls & N W|September | 230.737 
Mississippi Central_| November 90.681 90.524' 994.828 ‘934.035 !| Yazoo & Miss Vallev' November !2.206.984 2.: 


AGGREGATE OF GROSS BARNINGS —Weekty and Monthly. 


| Current } Increase or _ Current Previous 
*Weekly Summaries. Year. Year. Decrease. 
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_ Increase or | 
*Monthly Summaries. : Year. Year. Decrease. | % 


Mileage. Curr. Yr. Prerv.Yr.' ~ 3 
231.017 421.180.876\348,749. 
212,770 408 582,467 47,090, 
220.918) 387 ,680 .982/|372,828, 
211.040 387.330.487 348.701. 
208 598 430,931,483 Eee 
218.918 487'351 54440! 376.485 


PS 











* 





$ 
490. Le 
942.7 


week Nov 9 roads) -_.-.- rf 
5, 791.098 
3, 
3 
2. 


week Nov oe 
week Nov roads 
week Dec 
week Dec 
week Dec 436.530 


week Dec 3! NOFA 3,075, 222) 199.418 441,423 .158/ 367 865,628 
week Jan +807, 224.922 594,192,321/480.408 546) +11 13783775 
week Jan 2. 2. Octo 229.935 633 852.468 '503 281.630 +130570938\2 
34 week Jan 353,486 12,456,804 +896,682 7.19 | November _-235.213 233.839 592.277 .620.438.038.048 + 154239572 |: 
* We no longer include Mexican roads in any of our totals. ¢ Comparison with 1917 figures, not 1919. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 


of January. 


The table covers 14 roads and shows 7.19% 


increase in the aggregate over the same week last year. 





Th ird Week of January. 





1920. 


1919. 


| Increase. 


‘ 


; 
| Decrease. 





Ss 
Buffalo Rochester & Pistsherste..| 
Canadian National Rys 
Canadian Pacific. 
Colorado & Southern 
Grand Trunk of Canada 
Grand Trunk of Canada. 
Grand Trunk Western__. 
Detroit Grand Haven & Mil. 
Canada Atlantic ’ 
Minneapolis & St. Louis_-_ 
_lowa Central 
Louis Southwestern 
Soulheen Railway 
Mobile & Ohio 
Texas & Pacific 


: 96 '0 
‘630, 355) 
| 1.907 ,.47 3) 
1 1,907,473) 


409 336) 


506.365| 5: 

3,213,722! : 
348 827 | 
7TR6. 958, 


57.749) 
1.9967 


. 567 ‘ 
’ 


375.8 


567. 103) 
.103) 


NWEOe 
~1M O Url 
— OOOO - J 


heh Oro 
oS onorne 


| 


42| 


—EE 





Total (14 roads) 
Net increase (7.19%%)__ _. c 





4'1,191,897| 


896.682! 





Net Earnings Monthly to Latest Dates.—The 


table 


following shows the gross and net earnings with charges and 


surplus of STEAM railroad 
reported this week: 


Gross from 
Railway. 


$ 
Atlantic Coast Line Dec ’'20 7,938, a) 
234 
Jan 1 to Dec 31 


"19 +6,400,: 
'20 73, 633, 762 
"19 63,558,452 
Baltimore & Ohio Dec 
Ry Co 


'20 21,074,825 

"19 15,745,813 

Jan 1 to Dec 31 ’20 231944442 
"19 182620016 
*20 72,649 
"19 4 557 
*20 30 336 
"19 567 .350 
Buffalo Rochester Dec '20 95,715 
& Pittsburgh "1 ,005,819 
Jan 1 to Dec 31 a2 Tahar tas 


Birmingham South Dec 
Jan 1 to Dee 31 


a 2 
POD IK SO Or 


Buffalo & Susq 497 
,254 
.960 
831 
2 Se 2 


Dec '20 

"19 

Jan 1 to Dee 31 '20 
19 


1) a at ag “4 


(Chicago Milwaukee Dec ' 
& St Paul 

Fem 1 to Dec 3] 20 1677 71947 

"19 150370394 

_Nov °20 95,301 

"19 *83 047 

Jan 1 to Nov 30 '20 909,919 


19 *928,907 
Delaware & Hud De 


c’20 4,761,775 
Jan 1 to Dec 31 


Copper Range Co 


"19 2,876,042 

'20 44 648,193 

"19 34,687 ,023 

Del Lack & West Dec ‘20 8,461 254 

"19 6,307.146 

Jan 1 to Dec 31 '20 81 ‘907 147 

"19 71,824,047 

Ei Paso & Dec °20 1,269,896 
Southwestern 


"19 1 051 ,049 
Jan 1 to Dee 31 '20 1- a00. 557 
"19 1: 1.391 
Dec ‘20 517 
"19 
°20 2: 
19 1 
Dec '20 
"19 
Jan 1 to Dee 31°20 1,677 


19 1, 
Newburgh & Dec °20 
So Shore "19 
Jan 1 to Dec 31 ’20 
"19 


Oo 


Kansas C ity 
Southern Sys 
12 


n> See 
RS QO 


or 


Be 
ee on — 
we loro! 


mos 


Morte noe 
— ow 
oO 


— 
we 


Montour Railway 


oe Sto~tin < 


677.35 497 
234.420 
176. 1; D1 


eo) 
tr 
—) 


=) te A tho 


tote 
met 


OO OS 
“IO © 
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20 
"19 
20 86 
"| 
Dec ‘20 
Jan 1 to Dec 31 ’20 4¢ 
19 3: 


Norfolk & Western Dec 
| Jan 1 to Dec 31 


—_ 


~Je 


D> © 
wo 


Pere Marquette 


OAD tn 00 hee 
on 
ose 
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“1 Rhos 


Phila Bethlehem & Dec ’20 
New England "19 
Jan 1 to Dec 31 ‘20 

19 

Toledo St Louis & Dec ’20 
Western 


w 
S819 RNIS SEIS S 


mt DOH DO 
NO DO -7 CO 


a 
CS 
ise 


"19 
Jan 1 to Dec 31 ’20 11, 356" 
"19 8,267 
1,049.0 


7 
3 
2 
5 
2 
064 
,063 
5 
8 
.065 
93,796 


93 
37 
6 


Union RR Co 
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* (orrected figures. 


and 


Net from 
Railway. 
$ 


industrial 


Net after 
Tazes. 
$ 


16,627 
def9 .625 
43 ,358 
69 944 
266,813 


companies 


Net after 


Equiv. aan ts. 


318,84 422, 
def303, 400 def303,405 def183,6 


2,101 


NOR 
bo WUIDNh 
mou 

DP BWbo bo 
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or 


988 
175 ). 901 
3.480.078 

3 »107.309 


15 5, 758,796 
729,601 
228.272 

3,978,829 


3, ‘277 923 
def10,723 
def 28 ,.270 
def35,805 
def240 320 
44 008 


def 1/458 
def _260 
> we 


29.373 

def 162,352 
433,89 
def39 ,422 


204,380 


15.304 
def84.736 
202,645 
457,741 


990 475 
defS897 ,799 
def50 ,297 
5,501,692 
15,627 
*def6,.099 
def43 ,001 
*defS7 ,617 
906,855 
def23 002 


def! l, 4 19 2 

def35, 107 

def63,779 
def271,127 


8) 
def 52. ‘O15 5 
def50,102 


Gert: "807 
204 .244 
146,095 

1,639,631 

1,007,801 


1,781 
def171 831 
293 ,30! 
def130,882 


591 df] 073. 135df1,353,707 df] ‘048. O76 


63,441 
def59,370 
270,748 
def413 ,304 


def212 290 
def 135,888 
1,317,571 
367.120 
2,839,759 
10,368.405 


6, 680. 3! cg 
def7 ,258 
def5 507 

def7 1,792 

def19,186 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 


Latest Gross Earnings. 





' 
' 
or Company. | 
Month. | 
i 


— eg ee er 


| Current | 
Year. 


Pre -0LOUS 
"C0 Tr. 





Adirondack El Pow Co 
Alabama Power =e 
Bangor Ry & Elec Co 
kBarcelona Trac, L& P 
Baton Rouge Elec Co 
Beaver Valley Tr Co- 
Binghamton Lt.H &P 
Blackstone VallG & E 
fBrazilian Trac, L & P 
Bklyn Rap Tran Sys- 

aBkl, n Hekghts at 


November 
November 
November 
November 
December 
November 
November 
December 
'N ovemberf 


August 
August 
August 
August 
August 





aBklyn Heights RR 
Coney Isld & Bklyn 
Coney Isid & Grave 
Nassau Electric__- 
South Brooklyn_. 
New York Consol _ - 
Bkiyn Qu Ce & Sub 
Cape Breton El, Ltd 
Cent Miss Vall Elec. 
Chattanooga Rv & Lt 





November 


118/487 


{[—-----., -—— 


| Jan. 1 to Latest Date. 





Current 


Previous 





$ 
366 ,994 
289,411 
102,292 


1105/2406 .094 


37,141 
50,878 
50.423 
262, 280 
9796 ,000 


9 740. 628 





| 103. 00 


796,135 
133,842 
OT A04 
‘471,187 
652,414 


3,266,907 
122306000 


2: 


52,802 
‘1,698,104 
110,467 
4.229.097 
13,832 ,880 
l 231 '376 
652 








1.212.070 


{6,911 ,612) | 
80 


657 422) ' 


2,653,212 
981.900 
18.499.063 
371,269 
547 .293 
2.647 .959 
103335000 


566 
5,397 
60 








Latest Gross Earnings. 


Aan. 1 to Latest Date. 





Name of Road 
or Company. 
Month. 


Current 
Year. 


Year. 


| Previous 


Previous 
Year. 


Current 
Year. 





Cities Service Co___. December 
Citizens Traction Co_| November 
Cleve Painesv & East; November 
Oolorado Power Co... November 
eColumbia Gas & Elec! December 
Columbus Elec Co... | December 
Com'w'th P, Ry & Lt| November 
Connecticut Power -- ‘December 
Consum Pow (Mich) -|December 
Oumb Co (Me) P & L: November 
Dayton Pow & Light_| November 
d Detroit Edison_...| November 
Duluth-Superior Trac|/November 
Juquesne LtCosubsia | 

light & power cos_.| November 
East St Louis & Sub- _|Nov ember 
East ShG & E Subsid| November 
Eastern Texas Elec. .,|December 
Edison Elec Ill of Broc December 
Elec Lt & Pr of Ab&R' December 
El Paso Elec Co _._... December 
Equitable Coke Co__ June 
Fall River Gas Works December 
Federal Light & Trac- 
Fort Worth Pow & Lt November 
Galveston-Hous E1 Co’ December 
General Gas & E! Co. November 
e Great West Pow Sys November 
Havana El Ry, L & P!'November 
Haverhill Gas & Lt_. December 
Honolulu R T & Land November 
Houghton Co El] Lt__' December 
Houghton Co Trac. _:December 


Huntington Dev&Gas November | 
1914, oA 


4980,072 
31,803 
169, 631 
26,008 

| 255,911 


| 

| 

| 

| 107,377 
| 264,018 
| 
| 


d Illinois Traction._._|November 
Lnterboro Rap Tran— 
Total system 

Keokuk Elec Co 
Kevstone Telep Co. 
Key West Elec Co__. December 
Lake Shore Elec Ry__ October 
Mwell Elec Lt Corp. | December 
Metroxvot'n Edison Co November 
eMitw El Ry & Lt Co Nov ember 
Miss River Power Co. December 
Nashville Ry & Light’ November 
Nebraska Power Co... November | 
Nevada-Calif El Corp November 


‘December 
_ December 





November | « 





102’ 


1667 S814 
249,131 
319,044 
276, 711 
205.05 v2 


New England Power. November | 


New Jersey Pow & Lt November 
Newp N&H Ry, G&E. 
New York Dock Co._ November 
N Y & Long island. August 
N Y & Queens County August 
bN Y Railways__-_--- ‘August 

5b Eighth Avenue_. August 

b Ninth Avenue___'August 


November | 2 


$ 
1826 493 


, * 


104,429 
1458,145 
22 


760 
1418,061 





57s 


30,097 
165, 93 
20,648 





3.568 1081335 
993 | |1106,83 


Nor Caro Pub Serv Co: November | 


Northern Ohio Elec_- 
Nor Texas Elec Co- _- 


Pacific Gas & Elec Co November 


Pacific Power & Light| November | | 


Paducah Electric Co.| December 


November | 
December | 
NorthwOhiokv& PCo! November | 


PennCentLt&P&Sub|November | 
Pennsylv Util System!November | 2! 


Philadeitphia Co and: 


Subsid Nat Gas Cos November | 


Philadelphia Oil Co_ 
Phira & Western- 


November 
_| Dec ember 


Phila Rap Transit Co! December | 


Portiand Gas & Coke_| November 
Porto Rico Railways. 
Port (Ore) Ry, L& PCo November 
Puget Sd Tr, Lt & P- 


‘November | 


December | 


Reading Trans& LtSys! November | 235 
Republic Ry & Lt Co_|November | 
Rutland Lt & Power.| November | 


St L Rocky Mt & Pac Oct ober 


Sandusky Gas & E lec| November | 


“chenectadv Ry Co_ 


‘November | 


17th St Incl Plane Co! November 
Sierra Pacific Electric Dec ‘ember | 


Southern Cal Edison 
Tampa Electric Co 
Tennessee Ry, L & P- 
Tennessee Power__. 
Third Avenue System. 
Twin City Kap Tran- ‘November 
Utah Power & Light. 
l'tahSecCorp&Subs__ November 
Virginia Ry & Power _|Dee ember 
West Pow Co of Can. ‘October 
Winnipeg Elec Ry 


August 


‘_November | 


.|Noverber | 
Youngst & Ohio Riv er November 


‘December | 
‘November | 56 
.| November | Ze 
‘December | 


B44 


690,992 
00 
(1045,536 
| 47,462 
483.099 

57,898 


80,06 


260,599 


254 | 
,941/2291,106 
Snr" | 


40, 09 
168,41: 
162,99 


160.48 


190.146 


med DOU 


oxo 


n 





$ 
1757 ,622 


163,031 
1033,650 


an 


1623. 452 
4668, 268 54,247, v4 


221 749 
102 907 
212, 769 





1313; 119 14,614,362 
1,547 353 





5 


& 


4 
2 





847 ,356,10,1¢ 
329,540] 3,9: 


S11) 


& 
34 
it 


] 
{ 58 86! q 
13141, 534 


o 


94,888 
739,971) 
474, 

38 





13,618,588 
| 3,925,550 


$ $ 
4,698 ,03999,977,551 


81303030 
1 Tey re 


1.753.745 


1,302,700 
56,978 
1,931,629 
457.893 
909,699 
4,150,931 


15,718,920 
47,454,472 


18,823,429 


356, 
1,758 ,23. 

260,003 
2,806,699 
1,235,878 


— 
! t 


i 00! i 
Coe! 
ee 2) 





Ort, Crbo; 


2 “109 OO tn 


He OI GO0O em OO ww! 
Wor 


or 
QWODH > 
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bho 
to 


ae RN 


8, 375,458 
3,387,854 


31,242 
188,570} 


9|1055,390 13,395,985 10.8 895,158 


h, 727 


‘ 739" 301 

38,807 ,: 25A\: 35,358,471 
1,273,461 
8 650,658 
10, 000, bee 


=! n>! 


1,505,699 
27 fOR8 
681,891 
§ 856 625 
1 1269, 248 


' 





rors] & ~J 2 bo 
. -* . ie . 


— ee 
, dodo oaeo 
4 Pf =~] 


a 
i ~] 
; * 


j 





4, 763, 916 
576 ,@16 





a The Brooklyn City RR. is no longer part of the Brookl n Rapid Transit 


System, the receiver of the Brooklyn Heights RR. Co. 
a proval of the Court, declined to continue 
since Oct. 18 1919, the Brooklyn City RR. 
b The Eighth Avenue and Ninth Avenue 
leased to the New York Railways Co., but these leases were termina 
omy 11 1919, respectively, since which ‘dates these roads have been o 
c Includes Milwaukee Light, Heat & Traction ve. 
e Includes constituent or subsidiary com 
companies only. 
ashville 
a Railway & Light a 
Abingten & 


mo gina de 
sources. 
~ hn in milreis. 


Subsidiary 
Railway, Light & 


 fouee Co., 


k Given in pesetas. 


the 
Tennessee Power Co. and the Chattanco 
both subway and elevated lines. 


N 


f 


40 


ayment of the rental; 
1as been operated by its owners. 
RR. companies were formerly 


Railway & Light Co. 


with the 
sherefore, 


avin 


ted on 
ated 
d Includes 
anies. js Earnings 
ncludes nen 
the 
7 Includes 
ockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The ‘following table gives the returns of ELECTRIC 
railway and other public ulility gross and net earniags with 
charges and surplus reported this week: 


—Gross Earnings—— - 


Current 


Companies. 


Dec 
'20 


South’n Canada Pow Co 
Oct 1 to Dec 31 


Yi 


ear. 


67,063 


193,755 


Gross 
Farnings. 
> 3 


Asheville Power & Nov "4 


Light Co 1 
12 mos & 


Atlantic City Nov ‘20 
Electric Co As 
12 mos ' 
Carolina Power & Nov '20 
Light t Co . 
12 mos 
"7 


g 591 


Previous 
Year. 
S 
57,185 
164,969 


Net after 
Tazes. 


169 

Me 24 
32/238 
248,56! 
318,343 


Net Earning —— 
Current Previous 
7: Year. 


26,259 
75,205 


parence : 
~s us. 


34,293 
93,345 


Fized 
Charges. 
$ 


2 
192,045 
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Gross 


peal ngs. 


Dec ‘20 


Columbia Gas & 
E "19 


lectric Co 
12 mos 


fonsumers Power Dec 


Oo 20 


‘19 
12 mos : 
Federal Light & Nov 
Traction Co 


*20 

*19 

‘20 
"19 

11 mos ‘20 
"19 

ndiana General 
Servi 


Nov °20 
ce Co 


12 mos ’20 

"19 

boro Rapid Dec ’20 
it Oo 9 


6 mos °20 2 


"19 24,200,227 


New England Co Nov 


‘20 
Power Co 


‘19 
20 
‘19 
20 


12 mos * 0 


12 mos 


New York Dock Oo Dec 


Ohio Power Co Nov ' 

12 mos’ 

Rockford ElecCo Nov 0 
12 mos 20 

Scranton ElecOo Nov 
12 mos 

Third Ave Ry Sys Dec 


6 mos 


‘20 
"19 


0 
19 
20 


9 
‘20 
"19 


Vigginien Ry & Dec ’20 
ower Co 2 
"19 
*20 
"I 


6 mos 


Wheeling ElecOe Nov 
12 mos ‘20 


9 
19 
Nov 


Yadkin River °20 
"19 
12 mos 


Power 1 
°20 
"19 


1,458,144 
1,313,118 


‘20 14,614,362 
"19 12,122,596 


8, 


1,301,316 
1,155,829 
4,157 A453 
1,439 ,094 


424,531 
348 ,559 
4,150,931 
3,500,571 


175,019 
143 ,342 
1,761,580 
1,445,497 


b5, 
b5, 


72 
268 
26 969 396 


80,0 
4,668 .,: 
7 
499 ,050 
395,994 


5,937 ,538 
4,096,768 1, 


518,971 
4 


5.211 053 


596,748 
383 ,861 
5,522,989 
4,500 ,686 


127 ,026 
97 816 
1,167,153 
‘999,489 
324 ,940 


2,724,555 
1,108,225 
996 
6,748,789 
6,055,444 
1,045,536 
"862,549 
5,779,545 
4,792,051 
118,166 


$2.60: 
1,136,649 
886 024 


b Before deduction of taxes. 


—-GT0838—- 
1920. 


. 
Baton Rouge Elec. Co.— 
Dece 47 650 
471,187 
Blackstone Valley Gas & Elec. — 
290 ,909 


b 


Cape Breton Elec. Co., 
cember. . 68, 748 
652,007 
Cent. Miss. Valley Elec. Co.— 
44.915 
490,984 
Columbus Elec. Co.— 
122,085 
1,547,353 
Connecticut Power Co.— 
Decem 134,371 
1,473,151 
Eastern Texas Elec. Co.— 
Dece 145,204 


109 654 

1,302,700 

El Paso Elec. Co.— 
Dece 196,319 


a 


1919. 


37,141 
371,269 


262.280 
3,266,907 2,647,059 


' §4,327 
583,023 


41,923 
424,475 


105,264 
1,309,281 


117,938 
1,260,022 


126,821 
1,619,242 1,390,350 
Edison El. Illum. Co. of Brockton.— 
Dece 112,658 
1,096,981 


155,460 
1,931,629 1,574,676 


1920. 
s 


12,282 
157 ,678 


76,239 
907 ,156 


17 ,680 
99,105 


11,394 
122,817 


42,386 
582,363 


60,154 
583,750 


53,334 
609 ,566 


2 ,083 
399,431 


61,812 
604 ,459 


Elec. Lt. Power of Abineton & Rockland.— 
Dece 


30,125 


Fall River Gas Works— 
Dece 84 647 
909 ,699 

Galveston Houston Elec. Co.— 
Dece 342,134 


Haverhill Gas & Lt. Co.— 
Dece 39,704 
450 ,642 

Houghton County Flec Lt. Co.— 

Decem 68,058 

572,156 

Houghton County Traction— 

December 31,345 

320,421 

Keokuk Elec. Co.— 

Dece 31,803 

356,842 


20,648 


69,398 
760,712 


277 ,168 
3,808,953 3,095,151 


»39,571 
386 ,632 


48,385 
453,162 


29,001 
297,151 


30,097 
317,237 


29,172 5,801 
294,396 


61,321 


13,200 
159,843 


97 ,564 
1,126,505 


4,025 
58,559 


15,508 
130,788 


3,620 
62,160 


6,504 
$3,383 


11,215 


Net after 


b556 439 
b530,363 


1,579,480 
1 74 


7. 
‘999.419 


—Net afler Tares— 


227 ,260 


102 ,907 
995,953 


249, 131 206 384 

2,735,371 2,321,954 

Northern Texas Elec. Co.— 
Dece 343,770 329 540 
3,951,650 3,387,854 

Paducah Elec. Co.— 
Dece 48,791 
483 570 


40,098 


68,579 


70,342 
779,244 


631,891 


96,126 


29,813 
290,664 


172,587 
2,096,748 


108,905 
1,415,512 


15,781 
136,328 


449 ,279 
4,306 ,547 


25,760 
339,717 


Fized 
Cha - s : 


419,534 
399.921 
5,074,976 
4,756,315 


240,263 
205,802 
2, o02 
2,528, ‘481 
56,144 
56.306 
613,220 
623 ,616 


013,715 


115,209 
061,698 


0 
492,103 


, 919 
940 ,082 


171,207 41,766 
40 336 
91,86 

(457,175 486,177 


6199472 


559 
92,895 
9 


88,75 
1,108,235 
66,127 


1,068,418 
6322 ,255 


6360 ,582 
bt 574,633 
l 884 


—Surp. 
1919. 1920. 
s 


"y 


15,104 
139 ,696 


7,950 
110,120 


$1,653 
721,234 


48 726 
599,829 


13 ,902 
127 ,990 


12,029 
31,426 


8,722 
84,901 


7,498 
88 ,636 


29 ,603 
612,055 


9,023 
200,138 


53,821 
504,152 


40,051 
346 ,030 


45,929 
536,673 


33 ,892 
423,166 


39,309 
376 ,968 


27,256 
360,955 


54 ,606 
452,413 


51,323 
400,977 


5,532 
53,256 


4,941 
52,941 


16,922 
165,784 


13,048 
158,551 


71,823 
819,016 


62,545 
704,449 


6,918 
51,570 


3,329 
50 ,634 


15,600 
139,071 


9,547 
75,348 


4,570 
69,037 


def3 ,025 
def14,037 


4,385 
53,381 


2,924 
52,466 


8,612 
79,510 


9,475 
72,646 


35,347 
287 ,608 


27 ,695 
259,305 


160,651 
1,799,325 


70,148 
*981,086 


136,244 
1,352,936 


83 ,467 
1,115,743 


8,993 
61,238 


289 ,883 
2,418,445 


19,607 


302.139 267.269 


Balance, 
—— 


518,494 


1,880,883 def301 ,403 


def22,171 


1,659, 
10,622 ,842df2 682,760 
9,919,785df1 ,920,366 


129,441 
118,379 
1,093,942 
970,998 


108,588 
78,293 
1,024,448 
$31,816 
134 ,032 
107 478 


936.739 


after Charqes— 


1919. 
$ 


1 1,402 
98,302 


56,541 
424,295 


8,513 
63,623 


6,129 
55,136 


def1 ,002 
245,815 


32,100 
274,287 


$2,550 
384,661 


33 ,887 
297 ,870 


46 503 
361,046 


4,960 
45,986 


16,610 
162,577 
36 669 
404,294 


6,218 
42,640 


11,252 
93,317 


def1 ,494 
def3 ,774 


1,979 
25,513 


6703 
54,623 
33,305 

263 ,243 


58,887 
568,590 


111,380 
1,053,504 


—_— ———Gr033——_—__— 
1920. 1919. 
3 $ 
Tampa Elec. Co.— 
December.. 144,934 125,656 
12 mos 1,473,630 1,269,248 


* Includes St. 


62,705 
558 ,695 


Louis contract adjustment made in May, 1920. 


ad 


—Ne afier Eares—— —Surp. after Charges— 
1920. : 


1919. 1920. 
$ 3 


60 ,292 58,268 
507 ,574 506 ,196 


1919 
3 


55 ,677 
452,579 





FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 


annual and other financial reports of steam roads, 


street 


railways and other companies published since Dec. 25 1920. 


This index 
reports in to-day’s 


which is given monthly, does not include 
Chronicle.’ 


Full-face figures indicate reports published at length. 


Steam Roads— 

Algoma Central & Hudson Bay Ry. 
— Algoma Central Term., Ltd.. 
we City & Connect. Rys. Coll. 

253, 371 
cane & North Western Railway. 256 
Chicago Peoria & St. Louis RR.__.*2515 
Dallas Railway (Dallas, Tex.)..__.. 257 
San Francisco & Sacramento Ry._.__. 163 
Young town & Ohio RiverRR.. __. 373 


Electric Ratlways— 
Cumberland County 

& Lt. Co 
Kansas City Power & Light Co._..*25 6 
Kansas City Railways *2 
Lehigh Valley Transit Co 
Middle West Utilities Co.. 
Philadelphia Rapid Transit__.____- 373 
Winnipeg Electric Railway 7 


Industrials— 
Alr Reduction Co., 
Allied Chemical & Dye C orp 
Allis Chalmers Mfg. Company. -.. 374 
American Ice Company 2 
American Multigraph Company. _. 
American Smelting & Refining Co.. 254 
American Telephone & Telegraph Co 260 
American Water Works & Elec. Co.. 369 
American Woolen Company 
Anaconda Copper Mining Co.__-_- 
Armour & Conpiny : 
Armstrong Cork Company 


(Me.) 


Page | 
| Pamous 

157| Ltd 

| Farrell (William) Son, Inc 


Industrials— 
Players Canadian Corp. 


Federal Telegraph ‘ompany 
Fire stone Tire & Rub ber Co 
Fisher Body Corporation 
Franklin (H. H.) Mfg. Company... 262 
General Asphalt Company *2525 
Gilliland Oil Company 
Globe Grain & Milling Co 
Goldwyn Pictures 
Goodyear Tire & Rubber Co.. 
Granby Consol. Mining, Smelt. 
Pwr. Co 
Guffey Gillespie Ol 


2|Haytian-American Corporation____ 368 
2 | International Cement Corp *2526 


Laurentide Company, Ltd 
Lawyers Mortgage Company 


.| Lehigh & Wilkes-Barre Coal Co.___. 368 


Libbey Owens Sheet Glass Co 
Lucey Manufacturing Company __*2527 
Mallinson (H. R.) & Co., Inc 167 


54'M nati Sugar Company 


Manhattan Shirt Company 263 
Martin Parry Corp.__.____-_. .367, 378 
Michigan Sugar Compan 159 
Mexican Eagle Oil ed 

Middle States Gil Corp 


Nash Motor Company . 
Nashua Manufacturing Co.. 


260 | National Biscuit Company 


2: 

Barnsdall Corp.*2523, 57, 65, 69, 260 
Bibb Manufacturing Company... 260 
British American Tobbaco Co., 

Ltd 159, 
Bush Terminal Company 
Butler Brothers, Chicazo__ 
California-Petroleum C ‘orporation __ 
Callahan Zinc-Lead Co.. _*2524, 375 
Central Aguirre Sugar Co.___ 268. 253 
Coast Valleys Gas & Electric Co.__*2524 
Consol. Gas Elec. Lt. & Pwr. Co of 

Se enya _.*2525 
Columbia Gas & Electric Co._____. 376 
Continental Motors Corporation - nid 7 
Crane Company 
Creamery Package Mfg. Co... 368, 376 
Cuban American Sugar Co._ _*2516 2531 
Cudahy Packing Company _. 159 
Davis Daly Copper Company. 
Detroit Edison Company_.-_* 2525, 261 
Dominion Bridge Co., Ltd 37 
Durham Hosiery Mills 
Eastern SS. Lines, Inc... le 
Edison (Thomas A.) — ekeere poet ser 
Empire District Electric Co. - 
Fajardo Sugar Co. of Porto “Rico 

*2516, 








+2530 | 


Northern Securities Company 

Pacific Development Corp 

Pacific Gas & Electric 
(San 

Riordan Company, Ltd 


*2528 
60 | Root & Van Dervoort Eng. Co.__.*2517 


Shaffer Ol & Refining Company___. 168 

Southwestern Power & Licht Co_.__ 266 

Steel & Tube Co. of America. .*2529. 256 

Superior Oil Corporation 

Swift & Company 

Tonopah-Belmont Development Co. 169 

United Alloy Steel Company_____. 3 
‘nited Fruit Company 

U.S. Cast Iron Pipe & Foundry Co... 

U.S. Realty & Improvement Co.__ 267 

U.S. Smelt., Refining & Mining Co.__5 

Vivaudou (V.) Imce._..._.....-.- 57, 7 

Vulcan Detinning Company 

Wamsutta Mills 

Wayagamack Pulp & Paper Co.. 


¥| West India Sugar Finaace Corp... 


Western Union Telegraph Co... 380 
Westfield (Mass.) Mfg. Company - #2532 
White azle Oil & Refining Co.___- 5 


62 Yukon Gold Co 


* Foundin V. Lil. 


Long Island Railroad. 
(Financial Status—Statement for Year ending Dec. 31 1920.) 


The Court order granted yesterday vacating the injunc- 
tion against the raising of passenger rates is mentioned on a 


subsequent page. 


The ‘Information Bulletin’’ 


issued periodically by the 


management as of Jan. 20 1921 said in substance: 
How ee Employee Fared.—It was a prosperous year for the employees. 


The U. 


RR. Labor Board handed down a decision in July, retroactive to 


May 1 1920" which added over $3,000,000 per annum to the payrolls. 


The increase in wages since pre-war Says. 
concerned, has kept well in pace with the in 
our total payrolls amounted to $7,220,794; 


increase of 133% over 1917. 


as far as railroad employes are 
crease in cost of living. In 1917 
in 1920 to $16,867 ,426—an 


How the Public Fared.—An estimate of the number of buildings erected— 
outside of the old City limits of Brooklyn and Long Island City—-shows 


that 9,227 dwellings and miscellaneous building: 
the year, as compared with 8,860 in 1919; 1, 


and 8,890 in 1916. 


were constructed during 
$15 in 1918: 4,892 in 1917 


Communities naturally thrive as population grows. The Long {sland 
RR. carried approximately 73,000,000 people in 1920, an increase of about 


9,000,000 over 1919. 


How the 73,000,000 Passengers Who Used the RR. are Classified. 


1. Commuters 


9. Local Electric (Atlantic Ave.) ~~ 


33,563,000 who paid fares at 

aver. rate of 0.74c. p. mile. 

Se Fee 10,893,000 who paid fares at 
aver. rate of 1.12c. p. mile. 


3. One-way, round-trip and all others not in- 


cluded in 1 & 2 


~-—————— ee 3 we =e = 


WEN? DR 28 .873,000 who paid fares at 
aver. rate of 2.34c. p. mile. 


The average rate per mile paid by each passenger was 1.5 cents, while the 
actual cost to handle each passenger was 1.8 cents per mile. 
The number of passengers carried one mile was about 1,100,000,000. 


loss of three mills per mile on this number means $3, 300, 000. 


A 
What the 


railroad lost the users of the road naturally gained. 
Travelers on Long Island profited to the same extent that the railroad 





lost in the matter of increased passenger rates which were not put into 
effect on Long Island RR., the same as on other roads in the United States. 
This, reduced to dollars and cents, amounted to fully $1,000 

The freight carried to and from Long Island points anon 191,953 
tons over 1919. Freight rates were advanced aiong with other carriers 
about Sept. 1 so that consumers on Long Island are bearing their proper 
portion of such necessary advance 

How the Company Fared be the freight tonnage and volume of passen- 
ger traffic increased very satisfactorily, as has been shown. The financial 
results, however, were highly disappointing. The table civen ntoy shows 
that in 1920 there was a net loss from operation of $33,000 while fixed 
charges aggregate about $3,800,000 and a return of 6% on the capital 
investment would have amounted to a further $2,040, 

e U. 8. Government, by the Transportation Act of 1920, assumed the 
losses. from operations up to Sept. 1 1920, so that the actual results to the 
Corporation | or the year 1920 will be a deficit in meeting all obligations, of 
about $750,000, but the above figures show what the actual results would 
have been, ye for the Government guarantee, and reflect the earning 
power of the rty under present circumstances. 

Passenger raffi ic has Increased 115% in 10 Years.—In ten years’ time 
the passenger travel of the Long Island Rk. System has morethan doubled. 
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NUMBER OF PASSENGERS CARRIED FROM 1911 TO 1920. 
1911. 1912. 1913. 
33.8 37,3 40.6 


00,000 omitted). 
1915. 1916. 1917. 
42.6 45,8 50, 


( 
1914. - 1918. 1919. 1920. 
41,6 d 55,0 4,0 73,0 

The heaviest passenger service ever performed by the Long Island in any 
single month, was last July, when 8,511,276 people were carried, making a 
daily average of 274,557 riders. 

As shown above the passenger traffic in 1920 exceeded the record of 1919 
by nearly 9,000,000 travelers, or 14%. 

MOVEMENT OF PASSENGERS BY MONTHS IN 1920, 
CARRIED. (00,000 omitted). 

Jan. Feb. April. May. June. July. Aug. Sept. Oct. Nov. Dec. 

4,1 3,9 5,0 5.9 6,7 8,5 “:. 44 Bao 5,8 

Why Company does not make a Profit—Improvement Program.—Between 
15 and 20 years ago the owners of the road entered upon a program of 
reconstruction and expansion of facilities. From that time to the present, 
more than $50,000,000 has been spent for electrification, steel passenger 
equipment, elimination of grade crossings, change of line to reduce grades 
and curvatures, additional running tracks, new stations. new shops, 
freight cars, freight yards, &c. 

The Bay Ridge Improvement cost over $10,000,000, and the investment 
had to be carried along until 1918 before the new line was put in operation, 
and a return could be realized. 

The operating deficits grew less in 1914 and 1915, and in 1916 and 1917, 
the two years prior to Federal Control, the road made a small profit. With 
the return of the railroads to private operation on Mar. 1 1920, after 26 
months of control by the U. S. Government, the Long Island RR. was no 
worse off than many others. All the railroads in the country, literally 
speaking. were shot to pieces. : 

Then came the new wage award, which increased the payrolls of the 
Long Island over $3,000,000 a year. The Transportation Act of 1920 is 
intended to stand back of the railroads and to prevent their insolvency. 
The Inter-State Commerce Commission is required under that law to fix 
rates that will pay these wages and other increased costs, and to earn a 
return on the value of peepee used in transportation. 

The railroads generally had freight rates increased 40% and passenger 
rates incre 20%. The Long Island increased freight rates 40%, but 
has not been permitted to increase passenger rates at all, and 70% of the 
total business of the Long Island is passenger. This is the answer in a nut- 
shell. We cannot sell passenger transportation for 1% cents a mile that 
costs 1 8-10 cents a mile to produce. ; 

Outlook.—The outlook for 192] is full of difficulty. The injunction 
pecans. restraining the company from teen into effect the advance 

passenger rates ordered by the Inter-State Commerce Commission, 
may take several months forfinaldecision. (But see news item below—Ed.) 

herefore, rigid economy will be necessary in all departments. The 
policy of the Management is to scrape and save in every possible way, 
without reducing train service or seriously discommoding patrons. 


PRELIMINARY INCOME REPORT FOR CAL. YEAR 1920 

1917. 1918. 1919. 1920. 

Gross earnings. ._...--- $17,286,178 $22,241,155 $24,381,973 $25,913, 
Operating expenses 11,960,534 16,739,070 20,586,849 25,116,000 


Net railway revenue__ $5,325,643 $5,502,085 $3,795,124 | $797,000 
Taxes & miscellaneous charges_____.___- WTA we abderbidaebGd $1,630.000 


$833 ,000 
$00,000 


Net loss from operation .-_-.-.-.---- prebouae akan oewhuee = atin $33 ,000 
oF eee (wbpocnbdenhibbebobasenne -.---- $3,800,000 
—V. 111, p. 2520. 


Bethlehem Steel Corporation. 
(Preliminary Report for Fiscal Year Ending Dec. 31 1920.) 


Following at the regular quarterly meeting of the directors 
on Jan. 27, President EK. G. Grace, gave out substantially 
the following statement: 


Fiscal Results.—The net income of $14,458,835 for the year represents a 

ofit of 5.27% on the volume of business done and, after payment of 

,450,000 for Preferred dividends, leaves 18.35% on the $60,000,000 of 
Common stock. 

The allowance of $13,941,000 for Goprociation and depletion exceeded 
last year’s allowance by $1,375,000. his increase was caused by the 
increased value of plants +o aperenten thro out the year, and in addition 
all inventories were adj in value to either the cost of production or 
pur price, using the lowest figure in each case. 
oni. on hand Dec. 31 1920 aggregated $145,287 ,000; in 1919, 

New business booked og the year amounted to $168,296,000. 

New Dry Dock.—The new 20,000-ton dock at the Fore River plant is 
completed and we purpose to set aside sufficient capacity at this plant to 
meet the New England ship-repair needs. With this installation completed, 
the Corporation has three large _—popes plants all with drydock facili- 
ties, located respectively at the ports of Boston, Baltimore and San Fran- 


Additions—No New Financing in Sight.—There was spent during the year 

2,900,000 for extensions and additions to propery 

The expenditures for new construction during 1921, eliminating the $20,- 
000,000 to be ens on the five 20,000-ton ore ships to transport Chilean 
iron ore, and which has already been provided for by the sale of Marine 

pment Trust Certificates, should be relatively small as compared with 
the last few years; all the more important present construction programs 
having been completed. 

No new fin ng is required nor is there any in mind at this time. 

Outlook.—The steel plants of the corporation producing commercial ton- 
nage are operating at about 25% capacity, while a considerably better rate 
of operation existe in departments where more highly finished commodities 
are produced, and in the atgveres. The three large shi yerse of the Cor- 
poration have sufficient work on hand to insure reasonably full operations 
throughout the oer. 

I believe the low point in the iron and steel industry has been reached, 
and that from now on production will increase, depending upon the rapidity 
with which all interests recognize the necessity of a return to more near! 
normal conditions. Liquidation in many cases has not been compl A 
but is surely taking place. All interests—manufacturers, merchants, em- 

loyers and employees—should do their part; there can be no valid excuse 
or exceptions. hen this has been done, we can expect business to revive 


and 5° orward on & peed sound basis. 

vidends .— rs declared the regular dividends on both classes 
of Preferred stocks for the entire year 1921, payable in four quarterly in- 
stallments, on April 1, July 1 and Oct. 1 1921 and Jan. 2 1922, on stock of 
record, ively, Mar. 15, June 15, Sept. 15 and Dec. 15 1921. 

They also declared the ar quarterly dividend of 1 4 % on both classes 
of Common stock, payable on April 1 1921 on stock of record Mar. 15 1921. 
INCOME ACCOUNT FOR CALENDAR YEARS—PRELIMINARY 

FIGURES FOR 1920. 
1920. 1919. 1918. 1917. 


$ 
Gross sales and earnings .274,431,236 281,641,907 448,410,809 298,929,531 
, and op. 


NU MBER 


Mar. 
5,1 








Deficit in operating income : 
CG MOGNEO.. ...cecnccccnescce Ss abled ahd ais a ites dae e octuaa 





238,468,864 246,494,158 394,993,090 247,926,758 


Net manufac. profit.. 35,962,372 35,147,748 53,417,719 51,002,773 
1,389,182 .293,469 3,771,050 2,976,587 


37,441,218 57,188,769 53,979,360 

8.205 9.748.012 8,746,982 
31,510,366 17,911,640 

ow 458, 15.356,860 15,930,391 27,320,738 
PL. 8% andy 4 (8)2.409,000 8) 2,400,000 (8)2,397,800 594,480 
Pref. 7% Non-cum._(7)1.043.420 (7)1.043.560 (7)1.043.560 1,043/560 
mmon Class (5)743,100(7) 4166,535(10) 1486 ,200 10) 1486 200 
Common Class B_...(5)2,250,000 4166,535(10)4458 ,600(10)4458 ,600 


19,737 898 








Total net earnings._.. 37,351,554 
Less int. and discount... 8,951,203 
Deduct deprec. & deple. 13,941,516 





me 
inserted 





8,022,315 3,580.230 6,544,230 


Balance lus 
—V. 111, p. 2524. 





United States Steel Corporation. 
(Results for the Quarter and Twelve Months Ending Dec. 31.) 


The results of the operations for the quarter ended Dec. 31 
1920 shown below were given out on Tuesday following the 
regular meeting of the directors. An authoritative state- 
ment dated Jan. 25 says: 


Our business is running about the same as it has been going during the 
last 60 days. Those who have been expecting a sudden and satisfactory 
revival of business will probably be disappointed, but others who have 
taken into account all the conditions throughout the world which have a 
bearing = business conditions and prospects should be well satisfied 
with the developments which have been shown. 

_ It seems the two important factors to be considered in trying to prognos- 
ticate the future relate to the high costs of production and the high costs 
of living. There have been some readjustments in respect to one factor 
which are appreciable and tend in the right direction. 

As to the wage rates, generally speaking, employees have been fair and 
reasonable. Of course the rates paid to those who have suddenly become 
experts, including men working at the carpentry trade at the rate of $1 to 
$1 50 an hour, are not included, or other similar trades, influenced by special 
conditions not necessary to mention, having nothing to do with the law of 
supply and demand; nor to the retailers who are paying not more than 50% 
of former prices and yet insisting upon as high or even higher prices for 
what they sell. The inexorable law of supply and demand will bring all 
different lines of activity to a realization of what must be done before a 
normal volume of business on a fair and reasonable basis can be expected. 

With the elimination of extravagance and waste in all public and private 
departments, the disposition to economize and save and a reasonable effort 
to co-operate we shall, as the days go by, See a continued, if slow, improve- 
ment in business conditions in the ae pe near future. There 
will still be seen pessimists, self-appoin agitators and others who are 
of no particular benefit to the general community. 


INCOME ACCOUNT FOR THREE MONTHS ENDING DECEMBER 31. 
1920. 1919. 1918. 1917. 
Unfilled orders Dec.31,tons8,148,122 8,265,366 7,379,152 9,381,718 
ne he = naa (see note) x$43,877,862 $35,791,302 $36,354,165 $59,384,694 
uc — 
Sink. fund on bonds of 
subsidiary cos., depre- 


ciation and res. funds. 10,016,636 10,729,256 
Int. on U. 8. Steel Corp. 


bonds 4,986,675 5,090,100 5,280,137 
Prem. on 200,611 254,879 53,816 189, 
Sink.fds.U.S. Steel Corp. 2,158,410 2,021,771 1,969,699 1,845,740 
$17,362,332 $18,096,006 $16,257,950 $17,158,884 

26,515,530 $17,695,296 $20,096,215 $42,225,810 


8,947,273 
mar Oy 


9,843,041 





B 
Add—wNet bal. of sundry 
charges and receipts, 
incl. adjust. in accts., 
inventories, &c 624,618 185,694 642,767 1,600,808 
$27,140,148 $17,880,990 $20,738,982 $43,826,618 
6,304,920 6,304,920 6,304,920 6, ,920 
6,353,782 6,353,782 11,436,807 21,602,857 
(1%%) (1%%) (24%) (4% %) 


Balance for quarter._$14,481,446 $5,222,288 $2,997,255 $15,918,841 

x Note.—Net earnings after deducting all expenses incident to operations, 
comprising those for ordinary repairs and maintenance of plants, allow- 
ances for estimated proportion of extraordinary cost, resulting from war 
requirements and conditions, of facilities installed and of inventories of 
materials on hand, also estimated taxes (incl. Federal income and war excess 
profits taxes), and interest on bonds of the subsidiary companies. 


NET EARNINGS FOR CALENDAR YEARS. 


1920. 1919. 1918. 1917. 
$13,503,209 $12,240,167 $13,176,237 $24,437,625 
12,880,910 11,883,027 17,313,883 22,870,321 
15,704,900 9,390,190 26,471,304 29,448,072 


Total (first quarter) -.$42,089,019 $33,513,384 $56,961,424 $76,756,019 
April $12,190,446 $11,027,393 $20,644,982 $27,833,907 
15,205,518 10,932,559 21,494,204 30,019,865 

15,759,741 12,371,349 20,418,205 30,508,708 


Total (second quarter)$43,155,705 $34,331,301 $62,557,391 $88,362,480 
July $16,436,802 $13,567,100 $15,261,f07 $23,600,585 
Bs nn ie bbeh die bel 15,440,416 444,881 14,087,613 24,439,545 
September 16,174,322 165,251 13,612,869 22,748,857 


14 
12,1 
Total (third (quar) -__-$48,051,540 $40,177,232 $42,961,589 $70,788,987 
be $16,775,443 $11,109,586 $13,659,932 $21,835,991 

15,002,919 11,768,914 11,859,351 19,902,862 
12,099,500 12,912,802 11,350,993 17,645,842 


Total (fourth quarter)$43,877 ,862 $35,791,302 $36,870,276 $59,384,695 
Total for year $177,174,126$143,813,219$199,350,680$295, 292,181 
Interest chorene of yoy companies deducted before arriving at 

t earnings above are as ows: 
yedive 1 1919. 1918. 1917. 
$73 7 26,8 $745,85 


745.59 


Street? 


746,97 
744 





] 
Pref. divs. (1% %) 
Common dividends 
Per cent 
































093 
688 ,467 
693,857 
INCOME ACCT. FOR CAL. YEARS (PRELIM. FIGS. FOR 1920). 
1920. 1919. 1918. 1917. 


$ 
Net earnings 77,174,126 143,589,063 199,350,680 295,202,181 


For deprec. & res. funds 

& sub. co.s’ sink. fund. 38,281,406 
fink. fund on U. 8. Steel 
Corporation bonds. - 
terest 


45,545,926 

8,438,762 
20,509,321 
933,451 


40,718,824 50,553,271 
In 20,891,116 21,256,303 
837 816 863,848 
For expends. 
be made for add’] 
new p 
Add—Net bal. of charges, 
incl. adjustments___. Cr.624,.618 


67 ,037 ,823 

10,136,104 

Pref. (7%)- 25,219,677 
n 25,415,125 
(5%) 





Cr.629,454 Cr.1,600,808 


61.818.303 126,072,616 
137.532.377 169.219.565 
"219.677  25.219.677 
71.162.350 91,494,450 
(14%) 18%) 


41,150,350 52,505 
See monthly compa Dp 











Balance for year “59,501,302 26,159,781 
Unfilled orders Dec. 31 1920, 8,148,122 tons. 
since 1910 in V. 112, p. 229.—V. 112, p. 267. 


Sears, Roebuck & Co. 
(Report for Fiscal Year ending Dec. 31 1920). 


The report makes this brief statement: 
change _ hod of itemizing. In — ious pth ee eee oe 
me : prev ann ents, 

the net worth of the Seattle and Dallas houses and of the 

owned by the company ap under certain captions 

statement their en assets and liabilities (including Philadelphia 
poues. opened October, 1920) are allocated under their appropriate classi- 
fications. 
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A stock dividend of 40% ($30,000.000) was paid July 15 1920, increasing 
the outstanding common stock $105,000,000. Two quarterly dividends 
of 2% each were paid on the $75,000,000 common. 


Stores and Factories Embraced in the Consolidated Balance Sheet and Income 
Account of 1920. 

(a) Stores.—Chicago, Philadelphia, Dallas, Seattle. 

(b) Factories Entirely Owned.—David Bradley Mfg. Works, Bradley, II., 
farm implements; Illinois Lumber Yards, Cairo, Ill., lumber, rtable 
houses; E~-Z-Est Way Stove Works, Kankakee, II]., gasoline and oil stoves; 
King Sewing Machine Co., Buffalo, N. Y., sewing machines and cream 
separators; Norwood Sash & Door Co., Cincinnati, O., mill work; Superior 
Cabinet Co., Muskegon, Mich., phonograph and sewing machine cabinets; 
Conley Camera Co., Rochester, Minn., cameras and phonographs; Adler 
Mfg. Co., Louisville, Ky., pianos and organs; Sears-Roebuck Shoe Fac- 

es, Springvale and Freeport, Me., shoes: Bent Piano Music & Phono- 
- Co., Chicago, I1., pianos and phonographs; Illinois Wall Paper Mills, 
cago, lll.. paper, wall paper and shades; Illinois Paint Works, Chicago, 
Ill., paints; Fulton Saw Works, Chicago, I!.. saws and small tools; tent and 
erennie factory, Chicago, Ill., tents and trunks; wood and fibre box factory, 
Chicago, [ll., packing boxes. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1919. 1918. 
Gross sales__.___. .. .254,595,059 257,930.025 198,523,076 
Returns, allowances, dis- 
counts, &c_- 20,738,187 23,947.441 16,857,250 12,460,615 


Net sales _.....-~-233,856,872 233,982,584 181,665.829 165,807,608 
Other income_....-...- 11,516,546 259,753 230.257 298 853 


——— ey 


Total income. 245,373,418 234.242.337 181,896,426 166,106,461 
Purchases, a expenses 206,062.168 157,186,079 145,019,492 
Repairs and renewals.__ 1}, 723 58S 465,784 610.698 
Depreciation reserve. _- 2,875 679.08] 678,671 792,292 
Other reserves.__._____. 209,23: 1,825,056 309,000 651,168 
Profit-sharing, &c., fund 5S7 Bt 1,191,942 1,077,883 905.484 
Res. for Federal income 

and excess profits tax. . 4,870,377 9,480 .946 3,977 398 
Common dividend (8% )7,198,028 (8)5,999,524 (8) 5,999 24617 % )5549009 
Preferred dividend (7%) 559,18 559.188 559,188 


—— eee ee 





Balance, surplus 3,989 45) 6,145,630 
Previous surplus.___.__. 33,574,915 3,506 14,470,504 
Less stock divi (40%): : 





Profit & loss sur 7.564.374 33.574,919 20.616.134 14,470,504 
x This figure includes a surplus adjustment of $627,371. 
CONSOLIDATED BAL. SHEET, DEC. 31 1920. [Compare V. 110, p. 58.] 
{See foregoing statement as to change in method of accounting,] 
Assets—* Liabilities— 

RI est.,bldg.,mach.,&c__$27,820,192] Preferred stock ‘a . $8,000,000 

Good will, patents, &c__ 30,000,000] Common stock_________ 105,000,000 

Cap.stk.ofothercos___. 3,920,44717% Ser.gold notes______ 50,000,000 

x Inventories 5,071,243] Accounts payable 10,623,905 

Accounts receivable____. 47,797,135] Notes payvable_____.___. 44,560,165 

Marketable securities __. 1,487,140} Accrued taxes, incl. res. 

Liberty bonds__.._.._._. 7,400,080 for Federal taxes___- 6§27 .040 

Cash _ $8,263,3531 Pref. divi. pay. Jan. 1] 

Insurance,int., &c., paid SURE. eaoumesaedenth te) ee 
in advance & other de- Accrued int.7°% gold notes 729,166 
ferred charges 3,908,606 | Reserves 3,423,749 

| Surplus ___. 7 564,374 


DP Vidiicshcwebe $230,668 ,197 De estielth wna cad’ $230 668,197 
x Cost or market, whichever is lower.—V. 112, p. 265. 


Consolidated Gas Company of New York. 
(Preliminary Report for Fiscal Year Ending Dec. 31 1920) 
At the annual meeting on Jan. 25 Pres. George B. Cortel- 

you said’in substance: 


Loss on Gas Business.—The loss from the company’s gas business dur- 
ing the past year amounted to at least $4,343,286. As an offset to this, 
there accrued during the period from July 1 to Dec. 31 the sum of $2,796,728, 
representing the amount collected under the order of the U. 8S. District 
Court, in excess of the statutory rate of 80 cents per 1,000 cu. ft.. which was 
not included in the earnings for that period. 

From July 1 to Aug. 5 the company charged its private consumers $1 per 
1,000 cu. ft. under temporary injunction. Since Aug. 5it has charged $1 20 
under the final decree of the Court. Had we been able to collect the rate 
of $1 20 during the entire year 1920, the amount collected in excess of the 
statutory rate of 80 cents would have been $8,301,245. 

The deficiency in the company's earnings during the four years from 
1917 to 1920 inclusive, below the cost of gas including a return of 8% upon 
its investment in its gas properties, has aggregated no less than $21,741,624. 

The deficiency in the earnings of the affiliated gas companies during the 
same period has been on the same basis, not less than $15.000.000. 

he company and its subsidiaries are confronted not only with a continu- 

ance of high operating costs, but also a substantially increased investment 

unit of productive or distributive capacity, on which future rates mast 
such as to yield a fair return. 

Output.—The ratio of increase in gas output with which we started 
early in 1920 did not continue throughout the year. 

The last two months of the year proved unusually mild. resulting in an 
increase substantially less than was anticipated. 

Other gas companies in and near N. Y. City have been paying for gas-oil 
contract prices ranging from 12 to 14 cents a gallon. 

he gas sales of the Consolidated Gas Co. increased during 1920. as com- 
pared with the previous year, 2,176,671,300 cu. ft., or 11.72%. In 1919 
there had been an increase in gas sales of 3.04% as compared with 1918. 

The combined gas sales of the Consolidated Gas Co. and its allied com- 
panies amounted to 4,201,900,000 cu. ft. more in 1920 than in 1919. a 
gain of 12.48%, as compared with a gain of 2.08% in 1919 over 1918. | 

The sales of electric current in 1920 aggregated, we learn. 1,009 476,725 











k. w. h., being an increase of 16.065% over 1919.—Ed.} 

Gas Meters.—The total number of gas meters supplied by the several 
companies in use Dec. 31 1920 was 997,251, and of electric meters 462,061. 
WT azes.—The taxes charged against the earnings of the allied companies 
amounted to $7,620,497, as compared with $7,747,265 for 1919. Aside 
from the Federal income tax and the capital stock tax, the taxes assessed 
against the properties and operations of the companies increased $315,747 
in 1920 0ver 1919. ‘The decrease in the Federal income tax, due to decreased 
earnings of both the pas and electric business, was $293,565 36. and the 
Goggense in the capital stock tax was $148,949 75. , 

oO iltons.——There was expended during the year for additions to 
and extensions of the producing and distributing plants of 7 
ane mectric Soempanctes the — s $27,033,138. : oF Cae Cannan Gee 
aintenance.—At a cost o 035,565 for repairs and $1,.865.975 for 
renewals, all of these gas and electri arti > bee xined i 
excellent a g ric properties Gave been maintained in 
ew Gas Plant.—The new water-gas plant’at Astoria, havi i 
capacity of 30,000,000 cu. ft., known as “Plant D”’ is practically BB | 
l *4 foot generators out of the twelve which will constitute the equip- 
ment of this station, having been put in service. The plant represents an 
nditure of about $6,000,000, not including all of the auxiliary structures. 
ew Electric Plant.—The growth in the demand for electric service has 
likewise necessitated the erection, which is now in progress, of a new generat- 
ing station in the Bronx, at the foot of East 132nd and 134th Streets on the 
East eee Oe tt aoe mater asehs snc Power Company, which 
will e Hell Gate Station. It ti : 
cost OF ped. dd $24,000,000. estimated that its ultimate 
a ecame necessary in 1920 to increase substantially the transmissi 
pan na pd sub-station yp ne f The New York ‘Edison Co Tul 
expenditures during the year 1920 by > 
*pprorisnataly 11703 000 ae awe se 
ay in 1920 and 1921.—The aggregate capital e i 
the Consolidated and its affiliated gas and electric companion tor ten nose 
1920. were $29,817,036 of which %21.190.801 was for electric property 
and $8,626,235 for gas property ; 
It is estimated that in 1921. ‘t will be necessary to expend, for additions 


to and extensions of the gas anc electric plants a 
sum substantially in excess of last year. » nd distributing systems, a 





These capital expenditures which represent from 1% times to twice the 
outlay that would have been required, prior to the war, for such additions 
and extensions are rendered imperatively necessary by reason of the fran- 
chise obligations of the gas and electric companies to meet the demand. 


Cost of New Capital.—Furthermore the cost of money (that is to say. 
the rate of return upon which capital has been obtainable)has increased 
from 33 1-3 to 50%. 

Increased Cost of Materials and Labor.—For electric current, the price 
of steam coal, delivered has increased during the period of the war from 
$3.00 to $8.40 per ton, and the rate of hourly wages approximately 100%. 

In the manufacture and distribution of gas the price of anthracite before 
the war, was approximately 34.67 per ton, the Ne gee price is $12.07 per 
ton, while the price of bituminous {gas} coal which prior to the war was 
$3 .30 averaged in the fall of 1920 $11.82. and reached $14. 

The gas-oil contract for the year 1915 was at the rate of 3 cents a gallon 
and for 1921 1214 cents a gallon. 

Higher Rates—Court Decree.—The necessity for an increase in the rates 
charged to the public for gas and electric current, especially in the gas rate. 
has been obvious for a long period of time. a) ie 

The proceedings begun by the company in Jan. 1919, to obtain relief from 
the 80-cent gas rate culminated in a favorable report from the Special! 
Master appointed by the U. 8. District Court for the Southern District 
of New York and the entry on Aug. 11 1920 of a final decree in that Court. 
sustaining all essential contentions of the company and putting in effect 
a rate of $1.20 per 1.000 cubic feet. 

The rate of $1.20 was adequate to cover actual operating costs as of 
early 1920 and pay an 8% return upon the company’s actual investment in 
property used in its gas business. ; 

ith the increases in rates of pay and in the cost of coal and other material 
during 1920, and the increased cost of gas-oil for 1921, the $1.20 rate barely 
covers present operating costs and yields virtually nothing as return upon 
investment. It is therefore unremunerative and confiscatory. 

The rate suits instituted by subsidiary gas companies have been advanced 
with all practicable diligence during the year. On Nov. 19 1920 the Federal 
Court entered a decree confirming, with minor modifications, the Report of 
the Special Master in the New York & Queens Gas Co. case, and restraining 
the pubiic authorities from enforcing the statutory maximum of $1.00 
against that company. On Nov. 19 the company put in effect a rate of 
$1.25 per thousand cubic feet plus a service charge fo 75 cents a month. 
which, as of that date, was sufficient to defray operating costs and yield 
slightly less than 7% upon the company’s investment. With the increased 
cost of gas-oil for 1921, the present rate including the service charge in the 
Flushing territory barely covers actual operating costs. 

Other subsidiary companies in the Manhattan, Bronx and Long Island 
City territories, put in effect a $1.00 rate on July 1 1920, under preliminary 
injunctions granted by the Federal Court. Modifying orders increased this 
rate to $1.10 on Dec. 11920. As intended by the Court, this rate at that 
time yielded approximately 10 cents per 1,000 cu. ft. over and above actual 
operating costs, but it now falls more than 10 cents short of meeting present 
actual operating expenses. : 

Action to advance the rates now being charged by the various gas com- 
panies to a figure adequate in view of present costs of oil, coal and labor 
will be taken at an early date. 

Thermal Unit Standard.—The inquiries of the public authorities within 
the year have established in our opinion, that the continued requirement 
of the 22 candle-power standard produces gas of no greater utility to the 
consumer than that of approximately 550 British thermal units, but makes 
the necessary price of gas to the consumer, under the 1921 price for gas-oil 
approximately 12.18 cents per thousand cubic feet more than would be 
necessary under such thermal unit standard. 

Surcharge for Electricity Based on Varying Coal Prices.—The adjustment 
charge applicable during 1918 and 1919 to several classes of service was 

ut into effect on Dec. 1 1920 as to general consumers and amounted 
ir that month to nine-tenths of a cent per kilowatt hour. This will dis- 
appear if and when the price of coal falls to the basic price upon which the 
7 cents kilowatt hour, maximum rate was predicated. 

Dividend Policy.—We have pursued thus far the policy of maintaining 
the usual rate of dividends. despite the prevalence of high prices for ma- 
terials and labor, inadequate rates for its service, and consequent inade- 
quate earnings. These dividends represent in part, an appropriation of 
approximately $10,000,000 from undistributed surplus earnings which, as 
the result of the conversatism that has governed the company’s policy 
in this regard, accrued over a period of years during which the rates for the 
service yielded actually less than a fair return upon the investment in the 
gas and electric properties. 

Our capital stock is essentially an investment security. Of the 9,500 
shareholders 69% own less than 51 shares each. It has been deemed 
advisable, therefore, pending the granting of relief sought in the Court from 
inadequate rates, that the usual rate of dividends should be maintained. 

Purchase.—The Consolidated Company has acquired and holds 4,563 
shares of the capital stock of The Bronx Gas & Electric Co., pursuant 
to an order of the P. 8. Commission made Dec. 31 1920, authorizing us to 
acquire not less than 75% of the 4,865 shares of $100 each outstanding at a 
price not exceeding $75 per share. This was not a competing company, 
but supplied gas and electricity in what is known as the old Town of West- 
chester, which is adjacent to the territory supplied with gas by the Central 
and Northern Union Gas Companies, and with electricity by The New York 
Edison Co. and the Westchester Lighting Co. (V.112, p. 66. 165.) 

Gas Oil.—The outlook for the future as to gas-oil cannot be said to be 
reassuring, from the viewpoint of 22 candle-power gas. Contracts have 
been made for our 1921 supply, but at a price that opens up the serious ques- 
tion as to whether its use can be continued. We have made experiments as 
to the possible use of lower grades of oil in gas manufacture but with no 
conclusive results. 

A contract has been made with the Standard Oil Co. of N J for all our 
gas oil requirements at the price of 1214 cents per gallon plus harbor trans- 
portation which is less than one-cighth of a cent per gallon as to most of the 
plants. ‘This increase of approximately 5% cents per gallon will add to the 
cost per 1,000 cu. ft. of mixed coal and water-gas sold by the Consolidated 
Gas Co. approximately 21% cents, and to the cost of straight water-gas 
sold by our affiliated companies approximately 23%4 cents ot 

The contract covers the period ending June 30 1921 with the privilege of 
renewal for the balance of the year, and the quantity stipulated may be 
reduced in accordance as may be required to produce gas which will con- 
form to any modification of the present 22 candle-power standard. 


The offering of $25,000,000, one year 8% gold notes in 
Dec. 1920 was deseribed in Chronicle V. 111, p. 23528. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1920. 1919. 8. 
Sales of gas (1,000 cu.ft.) 37,876,872 31,262,995 32,988,377 
Sales el.cur.(1,000 k.w.h.) 1,009,476 5 388 756,649 749,828 
Operating income--_-def. $4,343,286 df.1,853,759 | $94,400 $2,538,279 
Other income - - - - - -- _.. 7,877,020 7,449,635 7,141,372 6,695,957 





Total income___._-.- $3,533,734 35,595,876 $7,235,772 $ 
Interest 2,225,057 1,483,436 1,533,372 93,159 
Dividends (7%) 7,000,000 7,021,796 6,994,793 987 ,155 


Balance,sur.or def_def. $5,691,322 df.2,909.356 df.1,292 393sur.$753 ,922 
BALANCE SHEET DECEMBER 31. 
1920. 1919. | crhen 1920. 1919. 

Assets— $ $ | Liabilities—  § 
Plant, &c__ 54,828,631 54,550,283 | Capital stk_100,006,000 100,000,000 
Securities a 140,954,480 115,283,896 | Conv.deben. 25,000,000 24,278,772 
Mat'Ils&sup. 1,720,946 1,284,047 | Accts. pay. 8,652,663 
Cash 2,375,969 2,142,967| Demand nts 6,450,000 

4,743,573 2,428,817) 1 yr.Sec.gold 

Bds.& mtgs. 268 ,000 443,000; notes___. 25,000,000 
Stk prem... 13,918,878 13,918,879 
Reserves__. 12,821,613 12,851,107 
Profit & loss 

surplus___ 10,251,717 15,884,152 
b Gas_ Sales 

surplus... 2,796,728 


Total____204,891,599 176,133,010; Total__._.204,891,599 176,133,010 
a Includes $2,502,000 par value Liberty bonds. 
b Amount of gas sales resulting from the increased rate of gas, not in- 


cluded in the earnings pending final action in the U. 8S. Supreme Court.— 
V. 112, p. 376. 
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United Paperboard Co. 


(Semi-Annual Report for Siz Months Ending Nov. 29 1920.) 


RBSULTS FOR SIX MONTHS ENDING NOV. 27 1920 AND NOV. 29 1919. 
1920. 1919. 1920 1919. 
.$1,116,794 $266,752)! Interest charges $3,764 $5,704 
58 298 45,152) Pre?. dividends__(1%)23,661 (3)47,315 
51,747 50,089 | Common divs_---(2)183,638 


Gross carnings 
Taxes and insur 
Admin. expenses. 


Net earnings. ._$1,006,749 $171,511| x Bal., surplus. y$795,686 $118,493 

x No deduction has been made for plant depreciation and income taxes. 
y Net profit before deducting unmatured dividends declared as follows, 
viz.:4'4% on the Pref. stock, $64,476; 2% on the Common stock, $183,640. 


BALANCE SHEET NOV. 27. 
1920. 1919. 1920 1919. 
~ s diiles s 
Preferre1 stocs 560.000 
13,522,213! Common stoc 12,000,000 
444,557 | Accounts payable 388 347 
87,865; Unmatured  divi- 
dends declared 
Contracts for im- 
provements and 
replacements - _- 
Reserve for accrued 
interest, &c_- 
Surplus. 


As Sé/ 
Plants, equipm’'t, 

tress. sec., &C. 
Sundry securities. 
0 a ee 
Cash (ins. fd. for 

rep!acement) ._ _ _ —— 
Bills & ace’ts rec__ 1,044,557 
Mdse. & supplies_al .514,695 
Deferred charges. _ 29 279 
Suspended assets- 100,535 


j in’ s 

2,100,000 

12,000 ,000 
190 ,564 


12 365,306 
486.897 
572,653 

248.116 

197 ,057 
520,495 
1,016,486 
104,046 
4,270 


397.681 


287 397 


143 55 


__b1,291,182 1,265,968 





16,113,922 15,897,000! Total __...____16.113.$22 15,897,000 

a Inventory valued at market prices as of Nov. 27 1920. which is less 

than cost. b Surplus, after deducting $918,600 Common stock dividend, 
see V. 111, p. 2050.—-V. 111, p. 2529. 


Continental Motors Corporation, Detroit. 
(Report for Fiscal Year ending Oct. 31 1920.) 
President R. W. Judson, Jan. 19 1921, wrote in substance: 


Results.—Viewed frem the standpoint of volume of business done, the 
profits made and eur position in the trade the year was very satisfactory. 

The Corpeoratien is also in a relatively fortunate position with regard to 
commitments for forward deliveries and your attention is called to the foot- 
note on the balance sheet on this subject. 

Inrentories .—The inventories, shown at cost or market value, whichever 
is lower, are considerably larger than at the close of last year, due not only 
to increased costs but also to the fact that a large stock of service parts of 
the old models of motors, which have been replaced by new models, were 
built up while these old models were still in production. 

The productive inventory, will however, be reduced very rapidly as pro- 
duction increases, and the depreciation in values] will be relatively small, 
averaging probably less than 5% of cost. 

Additions .—A smal! addition was added during the year to the Detroit 
plant and the growing demand for our truck motors made it imperative to 
substantially increase our plant capacity at Muskegon, including the 

stock [original $3,500,000] 


erection of a large pewer plant. 

Stock.—The outstanding Pref. has been 
reduced to $2,151,700 through the sinking fund. 

Wages.—-The payrells, covering approximately 7,000 employees, during 
the year aggregated $10,288,000. 

Stockholders .—The total number of stockholders has increased to 6,109. 

Sales & Orders.—The total sales were 15% % in excess of the sales for the 
previous fiscal year. The value of firm sales orders on ou4 books Oct. 31 
1920, was $53,584,220—64% greater than on Oct. 31 1919. 

Parts Stations—Parts Sales.—22 Continental parts stations have been 
established in the principal cities throughout the country and 8 more are in 
process of organization. These stations are being extended to foreign coun- 
tries, and their importance, with over 1,000,000 Continental motors in serv- 
ice, will be readily recegnized. 

Chairman Dies.—On Nov. 23 1920 we suffered the death of the Chairman 
of the board, Mr. Benjamin F. Tobin. 

Outlook .—The cempany is in a strong position to meet whatever problems 
may confront it. 


INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 
1919-20. 1918-19. 1917-18. 
Net profits afte mfg., maint., &c.,| . 
exp., incl. deprec. & ord. taxes____}$3,567.504\ $5,125,725 $1,939,785 
1,700,000 Not shown 
164,500 


Federal tax reserve , 
Preferred dividends (7% )--_-- (7)206,635 (7)238,282 
874,053 (6%)944,993 (8)1,162,784 


Common dividend (6%) 

Balance, surplus._____.__...-.--- $2,528,951 $2,274,097 $538,719 
Total profit and loss surplus Oct. 31_- $6,345,309 $3,827.608 $1,555,610 

Note.—In November 1919 the dividend on the common stock was in- 
creased from 14% to 2% quarterly. The earnings for year ended Oct. 31 
1920 as above are charged with three dividends at the latter rate. The 
fourth quarterly dividend due in November 1920 was deferred till Dec. 15 
and then paid on the $14,607,250 outstanding common stock at the reduced 











1,700,000 
3,827 ,698 








rate of 1%. Thic payment called for $146,072 in addition to the $874,053 
(or 6%) distribu or common stock during the late fiscal year and makes 
4 total distribution en said stock for the year 1919-20 of 7%. 
BALANCE SHEET, OCT. 31. 
1920. 1919. ; 1920. 
Assets a » Liabilities— 
Property acct_13,333,818 8,427,811) Pref. stock... 2,151,700 
Investments _ - 89 .469 687 | Common stock 7,295,369 
EN on cick os te 542,055 Notes payable 2,590,073 
Acct. & notes Res.for . Contigen174.332 
receivable... 1,062,323 3, Accts. payable 1,535,545 
U.8.Govt.cert -___-_-- 300,000; Accrued pay- 
Inventories _._11,164,998 6 7,591) rolls, &c. 
'Divi.declared - 
115,655 7% Serial gold 
Discount on | notes & obli.5,f 
old notes__. 149,183 -._.-..-.' Fed.taxesres_ 1,1 
Liberty bonds 532,369 Surplus 6.3 
Miscellaneous 23,701, 
26 457 501 18,732,100 Total______.26,457,501 18,732,100 
perty acceunt includes: Land, $1,124,900; buildings, $3,964,237: 
machinery, $6,292,069; equipment, $4,608,900; total, $15,990,107. Less 
313303 918. depreciation and accruing renewals, $2,656,289: balance, 
13,333, ; 

The foregeing preperty values are exclusive of special tools, dies, jigs, 
patterns, &c., currently used of a present value in excess of $2,000,000. 

x Authorized cemmen steck is 1,500.000 shares of $10 each: issued under 
the laws of Virginia 1,460,725 shares ($14,607,250) for net assets (exclusive 
of special toels, dies, jigs and fixtures, patterns, designs, drawings, patents 
and goodwill), valued at $7,295,369. 

Note.—‘‘The excess of cest over market values of the materials purchased 
for forward delivery, including adjustments subsequently made approxi- 
mates $250,00®. Ne eventual loss is anticipated in this respect since the 
purchase commitments are covered by firm sales orders.’’—V.112, p. 376. 


The Fleischmann Co., New York City. 
(Official Statement dated Dec. 3 1920). 


In connection with the bankers’ offering on Dec. 11 
(p. 2329) of $4,000,000 8% 10-year Gold Notes due Dec. 1 
1930, Pres. Julius Fleischmann, Dec. 3 1920, wrote in subst.: 


History.—The company had its beginni in 1868 as a co-partnership. 
Gaff, Fleischmann & Co. and later styled Fleischmann & Co. com of 
Charles Fleischmann, Maximilian Fleischmann, and James W. Gaff, 
which firm introduced into the United States from Europe the manufacture 
of compressed yeast for commercial purposes. The firm was continuously 
engaged in the business of the manufacture and distribution of compressed 

east and other products until 1905, when the present corporation was 
formed and the assets and business of the co-partnership taken over. The 





corporation has since been controlled and continuously cond - 
bers of the Charles Fleischmann family. 173 gal oalbge em 
Capitalization after this Financing— Authorized. Outstanding. 
Common stock (all owned by Fleischmann family) _ _$3,000,000 000 ,000 
Preferred stock, 6% cumulative 3,000,000 
8% 10-year notes, due Dec. 1 1930 (this issue) ‘ ,000 


Business.—Products manufactured and distributed by company are 
compressed yeast, malt extract (and as by-products of yeast), vinegar, 
industrial alcohol, denatured alcohol, and dried grains for cattle feeding 
purposes. Compressed yeast is the principal product—is sold and distribut- 
ed to about 35,000 commercial bakeries, hotels and public institutions, and 
about 175,000 grocers, through whom the yeast is re-sold for domestic use. 

The distribution of compressed yeast by company is conducted through 
the medium of over 900 established agencies or distributing branches 
located throughout the United States, Canada, Cuba, Mexico and Porto 
Rico. This branch of the business has shown a large and steady increase 
within the last 10 years. 

The company maintains extensive experimental and research laboratories 
for developing new and improved processes for the manufacture of its 
various products and for developing new uses for its compressed yeast and 
other products. Within the last 3 years, through research and ng Sel 
mental work, new and valuable processes of yeast manufacture have been 
developed and new uses for yeast have been discovered; end by means of 
extensive advertising and methods of sales promotion yeast as a health food 
and as a medicinal agent in certain common disorders has been brought home 
to the public, resulting in enormous increases in the sale of this product. 

On account of the Federal war-time prohibition enactments in 1917 and 
later the Constitutional amendment prohibiting the sale of alcoholic liquors 
for beverage purposes, the company was forced to liquidate its large stocks 
of alcoholic liquors, close up its beverage distributing branches and re-equip 
its factory properties for the manufacture solely of compressed yeast and its 
other products, all of which was done from 1917 to 1919, inclusive, during 
which years, in spite of the radical changes which had to be made, the busi- 
ness of the manufacture and distribution of compressed yeast was carried 
on without interruption, and this was done without any substantial increase 
in the price of yeast to the trade. 


EARNINGS FOR CALENDAR YEARS. 

Sales. xNet profits | Sales. x Net profits 

$15,729,978 $1,152,331) 1916 $25,762,057 $2,075,293 
16,156,471 1,17€,240! 1917 27 ,520,€06 2,765,989 

17,771,970 1,580,487/1918 ___.__...__ 32,191,378 <£,393,331 

18,522,971 1,831,242/1919 ___- 16,343,670 1,558,°49 

Je: Yet 8 lg eee 31,951,786 2,421,357 

19,225,811 1,820,455| 1920 (6 mos.)____ 16,343,670 ° 1,558,249 

x Applicabie to interest on notes and Federal taxes. 


Net profits for the above 10% years average over $2,100,000 a year, or 
over 6 4 times the annual interest charge on these $4,000,000 notes and more 
than 4 times their annual interest and sinking fund charges combined. 

Reinvestment of Earnings.—The policy of the management for the past 
15 years has been to turn back into the company by far the larger portion 
of the annual earnings for extensions, improvements, &c., particularly in 
respect to the building and equipment of factories at advantageous points 
and the establishment of distributive agencies or headquarters. 

An average of over $1,000,000 per year from the earnings for the past 15 
years has been expended in extensions and improvements of factory proper- 
ties, and over $5,000,000 has been expended from current and accumulated 
earnings within the last 3 years in building, re-building and acquiring 
manufacturing units in order to meet the conditions brought about by 
prohibition and the increased demand for compressed yeast and its other 
products, ali of which expenditures have required cash outlays. 


Financial Condition, including Subsidiaries, June 30 1920 (but giving effect to 
this financing) ( total each side, $35,575,223). 
> Liabilities— > > 
Current liabilities (4,260,878) 

COED ocnaccccoecesuans Notes & accounts payable - - 

U.S. Treasury errtificate- 43,567, Accrued texes, payroll, &c- - 

Notes & accounts receivable 4,36f ,030|8°% 10-year notes_._.._____-.~ 

Inventories _. ee Pe 80) | Ist Mtge. 6% bonds (Spiel- 
Ins. fund cash, notes & accts. | mann Bros. Co)_. Tete nD 105,000 

receivable & securities—- 1,445,041) xReserves___.._.___-- i | 
Investment securities_....... 1,05 ,763| Contingent liab.(see conitra).. 200,500 
Land, bldgs., mach. & equip. _16,879,716| Preferred stock ...- 3,000,000 
Prepaid taxes, insurance, &c_. 278,255; Commen stock_.__.._._...... 3,000,000 
Contingent asset: (see contra) 200,500 | Surplus - - sos - ee stp ela as Ce 
x Consisting of uncollectible accounts, $597,405; depreciation, $4,620.- 
220: insurance, $1,445,041; excess coal cost, $272.561; Federal taxes 
(1920), $272,334. 

The above statement shows net assets including subsidiaries (excl. of any 
valuation for patents, trade-marks or good-will, and after deducting all 
liabilities including these notes) amounting to more than $19,800,000, or 
practically 5 times these $4,000,000 notes; and current assets alone amount- 
ing to over $15,700,000, or over 1.9 times the amount of all current liabilities 
and these notes. 

Note Safeguards.—The indenture will provide (a) that so long as notes 
are outstanding neither company nor subsidiaries shall mortgage its prop- 
erties or create any additional funded or other debt maturing more than 12 
months after date, (except purchase money mortgages). (b) That at all 
times net assets shall be maintained equal to not less than 250% of the 
notes outstanding and current assets equal to not less than 125% of all 
liabilities including these notes. 

Sinking Fund.—-The note indenture will provide for the retirement of 
$200,000 of notes on or before Dec. 1 of each year, by purchase or (and) 
by call, in the latter event at the then redemption price. 

Planis & Properties.—The company and subsidiaries own 12 plants in the 
United States and Canada, located as follows: 2 in Peekskill, N. Y.: 1 at 
Berthierville, Que.; 2 in Baltimore; 1 in Langdon, D.C.; 4 in Chicago: 
1 in Sumner, Wash.;: 1 in San Francisco. 

The company owns the total capital stock and operates (a) The Fleisch- 
mann Malting Co. engaged in the malting of grain and having 6 malting and 
elevator plants, in Chicago; Minneapolis; Ked Wing, Minn.; Davenport 
lowa; Louisville, Ky., and Buffalo, N. Y. Plants have a malting capacity 
of 5,000,000 bus. of malt p. a., a large portion of the output of which is 
taken by Fleischmann Co. 

(b) Fleischmann Co. further owns the controlling interest in American 
Diamalt Co. engaged in the manufacture of malt extract and other malt 
products, having an extensive factory in Cincinnati, and being the largest 
producer of malt extract in the U.S. Product is sold largely to bakers for 
use as@n ingredient in commercial bread. The malt supplied to this com- 
pany is made by Fleischmann Malting Co. (c) The Fleischmann Trans- 
portation Co. is a subsidiary; operates 175 vinegar tank cars and conducts a 
general trucking business in the larger cities of the country and supervises 
the transportation of raw material and factory supplies to the various fac- 
tories operated by the Fleischmann Co. and the distribution of manufac- 
tured products from the Fleischmann factories to the point of destination. 

In addition to the above properties and companies, the company owns 
upwards of 300 parcels of real estate, with the buildings and equipment 
connected therewith, which properties are used as distributing agencies for 
yeast. All the manufacturing properties of the company or subsidiaries and 
all of the agency properties are owned in fee simple and free and clear from 
any or all encumbrances, with the exception of one factory in Chicago, on 
which a mortgage of $105,000 remains unpaid. 

The company maintains extensive storage facilities for various raw materi- 
als which enter into the manufacture of its products and for fuel, &c., and 
carries on hand at its various factories at all times at least four months 
supply of raw material, present between $4,000,000 and $5,000 ,060. 

Good-Will, Patents & Trade Marks.—-Many millions of dollars have been 
spent by the company and its predecessors in giving nation-wide publicity 
to Fleischmann’s Yeast and other products, and in establishing and 
creating a good-will and upbuilding a selling and distributive system. Ali 
such expenditures have been rged as an expense of the business and no 
good-will account has ever been established on the books of the company. 
and the good-will and trade-name or trade-mark and brands of the products 
have never been valued on the books of the company for any purpose. 

Directors: Julius Fleischmann, Max C. Fleischmann, Henr . Kalten- 
bach, Paul W. Fleischmann, Alfred Knight, Thomas L. Smith, Dr. Alois 
Zeckendorf, Julius F. Behrend, Hugo A. Oswald. 

Officers: Julius Fleischmann, Pres.; Max C. Fleischmann, list V.Pres.: 
Henry J. Kaltenbach, Paul W. Fleischmann, Alfred Knight, Thomas 
L. Smith, Dr. Alois Zeckendorf, Joseph Wilshire, Robert L. Corby, and 
Henry R. Newcomb, Vice-Presidents; Julius F. Be ugo A. 


hrend, Treas.; H 
Oswald, Sec.: Charles Kayser and A. B. McNamara, Asst. Secretaries. 
Compare V. 111, p. 2329. 


Assets— s 
Current assets (15,718,948) 
. 5,713,550 3,641,764 
619,113 
4.009 OOO 
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Transue & Wiiliams Steel Forgings Corporation. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 
$7,559,871 $6,934,777 

245,253 


215,702 
6,330,044 5,658,440 
92,7 79 


1917. 
$6,749,771 
156,177 


5,287 ,000 
163 ,856 125,239 


$728,865 $1,181,355 
60,737 58,731 


$789,601 $1,240,086 


1918. 
$6,298,301 
161,350 
5,244,280 


and freight 
my <4 _ natertal 
factory expenses___ 
Selling office&adm. exps. 


143,839 
Net profitfremeper.. $791,795 $916,796 
Other income—net_ 53,939 < 


63,191 

Net before Fed.taxes. $845,734 $979,987 
Prov. for est. Fed. taxes 

and contingencies___-_ 175,000 a250,000 275,000 360,000 

Dividends ($5)500,000 ($5)500,000 ($5)500, 000($434)4 50000 


Net profit $170,734 $221,987 $14,602 $430,086 
ain 1920 profit and loss surplus was credited with $15,464 as ‘‘excess 
provision made for Federal taxes.’ 
BALANCE SHEET DEC. 31. 
1920. 1919. 
s ~ 











1920 1919. 
Assets— $ ~ s 
Property & plant at e5 
less than independ. 
appr., after depr 
Cash - &2,139 
Notes & ace’ts rec_. 488 466 
Mdse. inventory ___x1,258,429 
Other assets. _ : 21,872 
Prepaid expens¢s__.. 148,762 
Securities owned - _yl, 470,106 1, 


Liahtlittes 
apital declared in 
accordance with 
991,160 Lawsofi{ N.Y _z 
260,789 Accounts payable- 
481, 245 >| Accrued taxes... .-- 
Dividend payable. 
Res. for Fed. taxes & 
contingencies - .-- 175,000 
Capital surplus... .2,222,544 
Precfit and loss___.._1,029,719 


1,121,123 550,000 
473,232 

15,402 
125,000 


55D GOO 
568.791 
12,025 


250,000 
2,222,544 
843,520 


590, 397 4, 446, 880 


Tota) ...........4,590,897 4.446,880 ca - 4 


x At cost or market value, whichever is lower. 
U.S. ee, municipal bonds and listed stocks at face value with 
accrued interes 
z Capital on in accordance with the Stock Corporation Laws of the 
State of New York, ne nace gg 7 by an authorized issue of 110,000 shares; 
neo ce for ate employees, 10,000 shares; outstanding in hands of public, 
Contingent liabilities at Dec. 31 1920, $338,000, 


tomers’ notes. 
Note.—The Teer property account on Dec. 31 1920, based on a 
ppameets of $1,117,808 at sound value Sept. 30 1919, with subsequent ad i- 
sO elon ated $1, ,123. his is after allowing for additions in 1920 
4 $252 12 and depreciation of $122,848. The total ‘‘additions’’ since 
Nov, 1 1916 aggregate $693 ,812; the total depreciations, $436,706.—Y¥. 111, 


Hart, Schaffner & Marx, Chicago. 
(10th Annual Report—For Year ended Nov. 30 1920.) 
President Harry Hart, New York, Jan. 24, wrote in subst.: 


Results —Our volume of sales in the first six months was about equal to 
the entire sales of 1919 but net profits were less due to: (1) The 
close selling which conditions necessitated. (2) Depreciation and reserve 
charges made to reflect a proper showing of the company’s status. Our 
merchandise holdings are less than half those of a year ago. 

Finances —Bills receivable have increased largely but the accounts are 
those of leading retailers who are gradually Maraditakion their own holdings 
and making payments. At this writing the oy! Mme has been 
reduced since Nov. 30 1920 by approximately $5,000,000. 

Liberty bonds were sold during the year and the loss charged against 
current profits. Equipment was increased by $203,087 early in the year 
to meet the heavy demands for merchandise. 

All loans direct from banks were taken up in November, nearly all before 
rer paw & At this date, Jan. 24 1921. the total borrowed money is $267 ,500 
and cash on hand covers all our liabilities, including taxes for 1921. 

Good Will and Surplus.—The item of good-will has been reduced from 
$15,000,000 to $10,000,000 and the accumulated surplus of the business has 
been reduced by the same amount, leaving ample surplus for all recog- 
nizable needs. 


INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 
1919-20. 1918-19. 1917-18. 1916-17. 


Net after depreciation and 
-$2 2,013,055 $2,132,928 $1,567,371 $1,637,697 


Federal taxes __ - 
erent paid (les: 

ved Cr.67,291 33,935 

Preferred divs. (7%)---- 232,689 240,843 

) 600 ,000 

173 ,400 


Oommon divs. (4%)-_--- 
—s, 
25,109 


on discounted cus- 


231,980 

600,000 
Redemption Pref. 

um on stock pur 
Reduction of a _ 03,314,000 
Reserve applicable to in- 
ventory values, &c___- 300,000 

def.$: $2,132,925 sr$1,049,910 sur$279,287 sur$564,411 


a Amount of good will written off, $5.000,000; less preferred stock re- 
demption fund of $1,686,000 applied thereto. 


BALANCE SHEET NOVEMBER 30. 
1920. 1919. 
Assel3s— ~ § 
Good-will 


, l , , 
Mach., furn. & fixt 2#605,952 
Inventories b_._.. 2,691,955 
Lib.Loan bds. (leas 
pay .by empl’ees) 
Accounts and bills 
Spenvane (net). 11,101,351 


Cc 2,781,523 
Prepaid ins. prem. 175,065 
Payments by em- 
ployees for pur- 
chase of com..stk. 





Liabilities— 
Preferred stock _-_ 
Common stock _. 
Bills payable 
Accts., &c., pay’le. 
Accrued taxes, sal- 

aries, &c____- | 
Pref. div. Dec. 31- 
Res’ ve for conting_ 
Pref. stock redem- 

tion fund 
Profit and loss____ 1 952, 244 


1920. 
$ 


-43,314,000 
- 15,000,000 


486,517 , 
575,628 


6,049 362 
700,943 


5,260,210 
2,256,935 

138,861 ’ 
4,085,169 


74,572 


27 430.419 29,892,828 
a After deducting $433,706 de ret ina reserv 
ee +" a ees and, : k l c 
reserves. pa end ankers’ loans; reduced to $267,500, 
Jan. 24 1921. 7% cum., originally authorized and a 


¥ wt peat bia nto bbe 686 000 rede redeemed and canceled; balance as above, $3,- 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 

pages under the heading ‘“‘Current Events and Discussions”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Per Diem Rate Continued. a ee Jan. 22, p. 17 (see V. 1 
Intra-State Rate Test Case.—(a) The test cane Rid. AL 12.P- 184 Wis- 
ranted C. B. 5 Q. RR. sengmed Py ee Su e 
* Jan. 23, Sec. 3. Be 1. (b) 1.-8. C. See 
oe ag hal ieee 85 eee Soe 
°*s er- 
Idem Jan. 27, p. 22; Jan. 28. p. 6. on or before ime 














27,430,419 29,892,828 


b Denotes inventories 
partly finished merchandise at or below a 








(c) 12 roads applied to U. 8. Dist. Court at Des Moines, la., on Jan. 27 
for injunction to prevent that State from interfering with the higher passen- 
ger rates. (d) In Illinois on Jan. 27 State Attorney -General began suit to 
set aside said higher passenger rates. ‘Fin. Am.’’ Jan.28. (e) The Michi- 
gan P. U. Commission on Jan. 26, upon application by 13 roads, was per- 
manently enjoined by the Federal] Court at Detroit from reducing the intra- 
State be passenger rates from 3 to 2c. per mile. (f) Injunction against Long 
Island RR. vacated—see that company below. 

RR. Reirenchment.—tin view of declining traffic, the freight movement, 
it is asserted, aggregating Jess than two-thirds of what it was three months 
ago, the roads are generally retrenching somewhat drastically. Union 
Pacific. Le high Valley, Erie, B. & O.. and numerous other companies have 
adopted a 5-day week for shop or other employees, while some thousands 
of me n each have been temporarily laid off by the Pennsylvania, B. & O.., 
C. B. & Q., St. Paul, North Western, Illinois Central, &c. Bost. “N. B. 


Jan. 26, D. 6. 

Railroad Mail Pay.—P. O. Dept. needs $35.840,000 to cover deficiency 
for year 1920- 21. due to higher cost of m ail transportation under order of 
Dec. 23 1919. ‘Ry. Age’ Jan. 21, p. 254. 
Can. Freight Exchange Jan. 22 to 31 —Fixed by 
surcharge &%. 

Higher RR. Fares C ited as Explaining Heavier Trarel South by Motors.— 
‘Times’ Jan. 23, Sec. 7, p. 

Prices Prinied on Tickets.—Plan adopted by Penn. RR. 

24 


Can. Ry. Com. at 1334 %; 


‘Times’’ Jan. 24, 


F Inter-State Commerce Commission.—Present make-up, &c. Bost. ““N. B.” 
an. 22. 
Busiest Passenger Terminals.—South Station, Boston, leads. Idem. 
New York Traction Situation.—Governor’s message favoring complete 
municipal ownership but private operation with edequate fere. ‘‘Times” 
Jan. 25 and 26, p. 1 & 2 
More for Lower Wa es.—The railroads have been expected shortly to 
ee ee i S. Ry. Labor Wage Board for a reduction in wages. ‘‘Times’”’ 
Jan. 26, 3: Idem Jan. 27, p. 20. On Jan. however, that Board held 
in case of Atlanta Birm. & Atlantic RR. that as road and —— must ° 
first exhaust private negotiations. ‘‘Times’’ Jan. 2%, ss 
U. S. Guaranty Payments. —Brief “_. pari payments. “Ry. 
Jan. 21, p. 249, 223; ‘Ry. Review’”’ Jan. 147: ‘Bost: N. B.’ Jan. 2 
C layton Law.—Competitive bidding, | my "dem ae and 250. Many 
changes in directors propcsed to overcome interlocking ‘Times’’ Jan. 23, 
p. 
Train Handling with Eiectric Locomotives (W. S. H. Hamilton of Gen. 
Elec. Co.) Idem, p. 227 to 231. 
Cars on Home Roads. sit My Dec. ‘15, 38.7% 
over Dec. 1; March 1, only 21.9%. * 
Progress with Federal Valuation 0 RR.—'‘‘Ry. Review’ Jan. 22, 
Outside Repairing Defended.—‘‘Ry. Review" Jan. 22, p. 146; 
ry B+ an. 24, p. I. o. ‘Times’, Jan. 26. :? 18; Jan. a p. 
N. an. 24, p. 2 an a t. Jour. an p 
Divisions Case.—(a) Treatment of new aeneae roads considered 
‘generous. ‘*‘Wall St. Journal’ Jan. 24, p. 8; ‘‘Bost. N. B.”’ Jan. 25, +~< 
(b) Offers of some $15, 000,000 toward annual deficit’ of $27,500, 
jected. Talk of pool to give aid. ‘‘Times” Jan. 26, 19, and Jan. 37. 
p. 20. (c) Statement by President Alfred of Pere Sarcustie RR., ‘Wall 
”.. Raf " gan. 27. D 2. 
s Loaded.—W eek ending Jan. 1, 598,905 in 1919-20; 745,446 in 1918-19; 
612. 741 in 1917-18. 
Mezican | Roads, Prcposed Return to Owner. —Commission appointed. 
“Ry. Rev.” Jan. 22, p. 150; ‘‘Times”’ Jan. 23, p. 3. 
One-Vlan Safet Cars. —Progress. ‘El. Ry Journ.’ ’ p. 177 to 179. 
Aatters Covered in ‘Chronicle’ of Jan. 22. dae Pennsyloania Lines reduce: 
expenses, p. 335. (b) RRs. and unions warned by Labor Board, p. 335. 
(c) National Board Labor agreement, protest, D. 336. How they rob the 
public and cause waste, ‘‘Ry. Age’’ Jan. 21, p. 223, 243. 


Albany Southern RR. Co.—Time Extended.— 

The company gives notice to the depositors of the lst Mtge. 5% sinking 
fund 30-yr. bonds v 110 Db with the Bankers Trust Co. that the time within 
which the plan (V. 110, 2290) may be declared operative has been 
extended to > sane - 1921 _ inclusive, feb ae extension applies also to the 
privilege of depositing bonds under the plan. 

It is also announced that Ist Ref. bonds to be issued under the amended 
plan will bear interest from Mar. 1 1921. Payment of the coupon due on 
that date on the bonds on deposit with the Bankers Trust Co. will be made 
by the co mpeny to registered holders of certificates of deposit upon pre- 
sentation of the same.—vV. 111, p. 1750. 


ang eg & Ohio RR.—$9,000,000 Promissory Note, &c. 
—The I.-S. C. Commission has author.zed the company: 


1) To issue = 000, 000 Ref. & Gen. Mtge. Series ‘‘B’’ 5% bonds, for the 
puspens of ret retiring by —a 2 an equal amount of Ref. & Gen. Mtge. 
Series ‘‘A’’ 5% bonds; and (2) to : e $3,000,000 Ref. & ao, M e. 
bonds, Series ‘Pa ‘and $10.000.000 Ref. & Gen. Mtge. bonds, Series 

as security for its $9,000,000 promissory note to be issued to the Director- 
General of Railroads. 

Under the terms of a contract, dated Sept. 16 1920, between the Director 
General of Railroads a the company, to fund a general balance of $0. - 
000,000, due to the U. growing od of the o tion of the properties 
d Federal control, the company has issued tl shove $9,000,000 note, 
dated March 1 1920, payable to the iseabentianamal Railroads ten years 
after date with interest at 6% p. a. payable pe we Kl my 

As collateral security to note, Director-General has 
Refunding & General Mortgage Series ““B ' 6% pense 
Refunding & General Mortgage Series “A’’ 5% bo 
Sandy Valley & Elkhorn Ry. Ref. & Gen. Mtge. ro Peesoer=* : 


Shuts Down Repair Shops.— 
oc The sempany on Jan. a aumeuness brent eve Jan. PALA oe atount 
lare s . th locomotive and car departmen own 
further a My It is estimated that between 7,000 and 8,000 shop employees 
are now laid off.—V. 112, p. 160. 


Bangor Railway & Electric Co.—Resignation.— 
E. C. Ryder has resigned as President, and will devote his time to the 
practice of Pier. —V.111, p. 1471. 


Barcelona Traction, Light & Power Co.—Pref. Stock.— 
The stockholders on Jan. 19 ratified a n -law removing the ome 
feature which had been provided for the ~ ption of a certain amoun 
of Preferred stock each year. The change was made coupled with the 
vision that the company may redeem Pref: shares at 110 at pay tee. t 
Another change involved te! vides that Preference shareholders s 
pro rata P ing , x. = nescere ony surplus for femibetion, = 
making t erence shares 
E. A. McNutt succeeds T. B. acouley as a director.—V. 111, p. 2422. 
Buffalo & Lake Erie Traction Co. Vue —sarme _ 
aneyivanie  & 8. Commission As ct Oo ” 
eR 6 ares (V. 111, 1660), fixed the valuation of the 
“rie Di Division” at ire th WOO. ),000 for vote mnakdine purposes. 
e engin conference found a reproduction cost new of company’s 
wit nd useful property within its Erie zone district, without dep tion, 
as of Dee. 31 1918 on four separate and distinct bases, viz.: 
(1) On 10 yrs.’ aver. prices, extending from 1906 to 1915, incl. ...$2,817,608 
2) At prices when pro y was constructed 3.158. 
3 At prices from 790 to 1915, _ 


construction at actual cost t 
dn —.wongy E nd Net I Applicable to Fair 
, Operati z es a f ncome 
Sune Ravenna wet “re Uwe Division). ad 
1916. 1917. 1918. 919. 920. 

Total rev. $589, 0 oe a 401% oe ae $1,171,604 $1. 1s 21°81 rat ,652 

oO 
Oo $390. 004 $470,237 $588,781 

i 2% +20 ‘6 % +25.2% 

Net inc. a 


lic. to a 
fair ret'n $169,398 $313,274 $276,240 
—10.2% +84.9% —ll 
* 1920 figures estimated 
yane 30 inc = 
an e 
otal 


other operating revenue and non-operating 


, increase, 3.2% (or 74,000 cars) 


Pp. 130. 
Wall St. 
20; ‘Bost. 


2' 200,000 


ue from 
income.—V. 111, p. 1660. 
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Bellefonte Central RR.—Dividends Resumed.— 

The directors have declared an annual dividend of 1% (50 cents per share) 
payable Feb. 15 to holders of record Jan. 25. In Feb. 1917 the regular 
annual dividend of 1% was paid together with an extra distribution of 1%; 
none since.—V. 109, p. 1609. 


Bennettsville & Cheraw RR.— Settlement.— 
See “United States RR. Administration’’ below.—V. 92, p. 116. 


Central of Georgia Ry.—Bonds—Governmenit Loan.— 

The I.-S. C. Commission has granted authority to procure authentication 
and delivery to company of $998,000 Ref. & Gen. Mtge. 6% bonds, and to 
pledge or repledge from time to time, part or all of said bonds as security in 
whole or in part, for advances, or for notes. 

Of the foregoing $998,000 bonds, $300,000 are authorized to be deposited 
as security for a Government loan of $237,900.—V. 112, p. 371. 


Chicago Milwaukee & St. Paul Ry.—Resignation.— 
Samuel McRoberts has been elected a director to succeed John D. Ryan, 
v4 — a pone in compliance with Section 10 of the Clayton Act.— 
' . ; 


Cleveland Railway.—=/ mprovement Plans.— 

President John J. Stanley in a letter laid before the Cleveland City 
Council has asked that the company be itted to sell $3,000,000 stock 
at not less than 80, and requests that the Taylor service-at-cost franchise 
be amended so as to permit of the issuance of the stock. The. 
the stock weuld be used for needed improvements. See text of Pres. Stan- 
ley’s letter in the ‘‘Electric Ry. Journal” Jan. 22, p. 193.—V. 112, p. 161. 


Des Moines Terminal Co.—Settlement.— 
See “United States RR. Administration” below.—V. 111, p. 2323. 


Detroit United Ry.—Consolidation Plan.— 

The petition of the company to the City Electric Commission, asking 
that an ordinance proposing consolidation of private and public owned rail- 
way systems in Detroit should be submitted to the electors, has been ap- 
proved by the Commission. See V. 112, p. 372. 


Fitchburg & Leominster St. Ry.—T7o Extend Bonds.— 
The company has petitioned the Mass. Department of Public Utilities 
for permission to extend for 5 years, from Feb. 1 1921, the maturity of its 
.000 Consol. Mtge. 4%s and $100,000 ist Mtge 5s of Leominister, 


a Ayer Street Ry. with the interest rates increased to 7% .—V. 111, 
p. 2423. 


Fort Wayne Van Wert & Lima Trac. Co.—Receiver.— 

Henry C. Paul, President of Old National Bank, Fort Wayne, Ind., has 
been named receiver by Judge A. B. Anderson in the U. 8. District Court. 
The a intment was made on the petition of the Fidelity Trust Co. of 
Phila sm hia, which brought the receivership proceedings against the com- 
pany and also against the Ohio Electric Co., which is operating the traction 
company under a lease. The petitioner alleges that the company has de- 
faulted the interest due Jan. and July 1 1920 and Jan. 1 1921 on the out- 
standing $1,470,000 Ist mtge. 5s, due July 1 1930.—V. 110, p. 1642. 


Fort Worth Belt Line.—Seiilement.— 
See ‘“‘United States RR. Administration’’ below.—V. 107, p. 802. 


Galesburg & Kewanee Electric Ry.—fFare Increase.— 
The Illino|. P U. Commission has authoriz d the company to charge a 
10-cent cash fare on its Kewanee city lines, and to sell three tickets for 25 
cents. The fare has been § cents with 5 tickets for 35 cents.—V. 110, p. 2657, 


Galesburg Railway, Lighting & Power Co.—Fare.— 
The Illinois P U Commission has authorized the company to continue 
the 10-cen cash fa’e and to sel. 3 ticke for 25 cents.—-V 111 p 588. 


Grand Rapids & Indiana Ry.—WNew Officers.— 
William Miller Wardrop has been elected Vice-President and A. L. 
Parmellee Secretary and Auditor.—-V. 112, p. 61. 


Illinois Traction Co.—Rates of Subsidiaries Increased.— 

The Illinois P. U. Commission has granted the subsidiary companies 
increases in rates for gas, electricity and railway service as follows: 

(a) The Decatur Ry. & Light Co. is permitted a 6-cent street cash car 
fare with a rate of 9 tickets for 50 cents. The company, besides, is per- 
mitted to charge $1 40 a 1,000 cu. ft. for the first 5,000 cu. ft. of gas con- 
sumed and $1 35 for all over 5,000. Electric lighting rates for the company 
are 10 cents for the first 150 k. w. h., with graduation down to 5 cents. 

(b) Cairo Electric & Traction Co. is to collect, for electric lighting, 10 
cents for the first 15 k. w. h., 8% cents for the next 85 k. w. h., and 7 cents 
for all over 100 k. w. h. The minimum bill allowed will be 75 cents. 

(c) Danville St. Ry. & Light Co. is permitted to charge $1 50 per 1,000 
net for the first 5,000 cu. ft. of gas a month and $1 45 per 1,000 for all 
over 5,000 cu. ft. Electric light rates in Danville now are to be 8 cents 
net for the first 100 k. w. h. with all over 109 k. w. h. graduated down to 
5 cents. Electric lighting in Tildon will be 8 cents a kilowatt, graduated 
down to 5 cents, and in other towns served 13 cents for the first 15 k. w. h. 
graduated to 11 cents, with business lighting from 12 to 6 cents. 

(d) Galesburg Ry., Light & Power Co. is allowed to charge in Galesburg 
$1 60 for the first 1,000 cu. ft. of gas, with cost for increased consumption 
graduated down to $140. Electric +7 rates in Galesburg and East 
Galesburg will be 10 cents for the first k. w. h. and all over graduated down 
to 6 cents. In Abington, St. Augustine, Prairie City and Knoxville electric 
lighting rates will be 13 cents for the first k. w. h., with all over 20 k. w. h. 
at the rate of 11 cents. , 

(e) Northern Mlinois Light & Traction Co. is granted a rate for Ottawa 
of 11 cents net for the first 30 k. w. h., with graduation for increased con- 
sumption down to 5 cents. 

(f) Urbana & Champaign Ry., Gas & Electric Co. can charge a gas rate 
in the two cities of $1 50 a 1,000 cu. ft. for the first 5,000 cu. ft., with all 
over that consumption costing $1 45a1,000. Electric rates in both cities 
will be 10 cents for the first 50 k. w. h., graduated down to 5 cents. 

(g) Bloomington & Normal Ry. & Light Co. may charge 10 cents a 
k. w. h. for the first 150 k. w. h. used in Bloomington and Normal and 13 
cents in other towns served. ; 

) Madison County Light & Power Oo. is allowed 11 cents for the first 
40 k. w. h., with scale uated down to 6% cents and a discount of 10% 
in the towns served.—V. 111, p. 2041. 


Indiana Columbus & Eastern Co.—Receivership.— 
See Ohio Electric Ry. below.—V. 87, p. 37. 


Interborough Rapid Transit Co.—JLarnings, &c.— 
President Frank Hedley says: 

‘“The six months ended Dec. 31 1920, shows a total deficit of $2,682,760. 
There was a deficit of $2,864,749 on Manhattan division and a surplus 
over fixed charges of $181,989 on Subway division. The latter, however, 
does not include interest on al] the money_put into the construction and 
equipment of the subway as it does on the Manhattan division. 

“The city’s contribution toward construction of the new subway lines 
amounts at present to about $80,000,000. Interest and sinking fund on 
this sum would amount to approximately $2,200,000. Deducting this 
amount from subway earnings, which must be done in order to place the 
subway on parity with the Manhattan, would leave a deficit of $2,018,000 
on the Subway division and a deficit of $2,864,749 on the Manhattan 
division. In other words the subway failed to earn interest and sinking 
fund on the actual money put into construction and equipment and rep- 
pesentee by bonds by over $2,018,000 during six months ended Dec. 31 
192 7 

See also ‘‘Earnings Dept.’’ on a preceding page. 

The company has installed 4 new turnstile devices at the East 5lst St. 
station of the Lexington Ave. subway. If they prove satisfactory they 
will be placed in use throughout the entire system, thus saving the wages of 
ticket choppers, amounting to $1,500,000 a year.—V. 112, p. 61. 


International & Great Northern Ry.—New Chairman.- 

At a meeting of the noteholders’ protective committee held Jan. 21, 
Frederick Strauss, Vice-Chairman, was elected Chairman to succeed the 
late Alexander J. Hemphill, and Winslow 8S. Pierce was elected a member of 
the committee.—V. 111, p. 2041. 


Interstate Public Service Co.—Acquisition.— 
See Louisville & Southern Indiana Traction Co. and the Louisville & 
Northern Ry. & Lighting Co. below.—V. 110, p. 1289. 





Kansas City Clay County & St. Joseph Ry.— Stock.— 

The company has filed with the Missouri P. 8. Commission a request for 
authority to issue $6,000,000 7% Preferred cumu. stock and $4,000,000 
of Common stock. In Oct. the company obtained authority from the Com- 
mission to reissue its capital stock of $10,000,000, of which $3,000,000 was 
to be Preferred and $7,000,000 Common. It sought to amend its articles 
of incorporation later, but the Secretary of State would not permit it to do 
so because all the holders of Preferred stock had not gixen their consent. 
The company proposes to dissolve as a Maine corporation.—V. 111, p. 1566. 


Kansas Oklahoma & Guif Ry.—Reorganized Company.— 
New Securities to Be Issued.—This company was organized 
as the “new company” provided for in the plan of adjust- 
ment of the Missouri Oklahoma & Gulf RR. System, dated 
Dec. 31 1918 (V. 108, p. 1936). The plan was approved by 
the Director-General of Railroads during the period of Fed- 
eral control. In accordance with the plan the company has 
acquired the properties that were subject to the receivership, 
and has been authorized by the I.-S. C. Commission to 
issue bonds, eapital stock and equipment trust notes as 
below, for the purpose of further execution of the plan. 

A mortgage and deed of trust, dated Mar. 1 1920, under 
the terms of which the proposed issues of bonds will be se- 
cured, has been made by the company to the St. Louis 
Union Trust Co., covering all of the applicant’s property, 
subject and inferior, however, to the Government lien mort- 
gage dated March 1 1920, under which $1,411,687 Govern- 
ment lien notes have been issued. 


Obligations Authorized to Be Issued by Reorganized Company. 

(1) $2,744,750 Mige. Bonds.—The company is authorized to issue, as of 
March 1 1920, not exceeding $2,744,750 Series A 6% bonds secured by a 
mortgage dated March 1 1920, due Jan. 1 1937, to bear int. from Jan. 1 
1919, payable J. & J. Bonds are subject to and inferior to the above 
Government lien mortgage dated March 1 1920, made by the company 
to Frank Hagerman and the Commerce Trust Co. 

To be used solely for taking up. acquiring or otherwise satisfying or 
liquidating the following: (a) Receivers’ certificates amounting to $1,720,- 
000; (6) interest on said receiver's certificates to Dec. 31 1918, aggregating 
$190,478; (c) interest on unsatisfied equipment obligations, gregating 
$147,273; and (d) other liabilities of the receivers, court costs, allowances, 
expenses of reorganization and claims so far as approved by the Court. 

(2) $82,000 Income Bonds.—The company is authorized to issue as of 
March 1 1920 $82,000 6% Series B Income bonds, to be secured by the 
aforesaid mortgage, to bear int. from Jan. 1 1919 (cumulative), payable 
Jan. 1 of each year if earned, the first coupon to be payable as of Jan. 1 
1920 and to represent int. for the preceding 12 months; the principal to be 
payable Jan. 1 1949. The bonds are to be subject and inferior to the Gov- 
ernment lien mortgage dated March 1 1920, and Series A bonds. 

To be used solely for purpose of taking up, acquiring or otherwise satisfy- 
ing or liquidating claims. 

(3) $6,120,500 Income Bonds.—The company is authorized to issue, as 
of March 1 1920, not exceeding $6,120,500 6% Series C bonds, due Jan. 1 
1949, equal to 50% of the principal amount of bonds of the Missouri Okla- 
homa & Gulf Ry. and Missouri Oklahoma & Gulf RR. that have been or 
may hereafter be deposited by the respective holders thereof in accordance 
with the plan (V. 108. p. 1936), said Series C bonds to be secured by the 
aforesaid mortgage and to bear int. from Jan. 1 1919, such int. to be paya- 
ble on Jan. 1 in each year (cumulatively) only if earned, the first coupon to 
be payable Jan. 1 1920 and to represent int. for the preceding 12 months. 
Bonds are subject and inferior to the Government lien mortgage dated 
March 1 1920 and Series A and Series B bonds. 

(4) $9,120,500 Preferred Stock.—Being equal to 50% of the principal 
of bonds, together with unpaid interest accrued thereon to Dec. 31 1918, of 
the Missouri Oklahoma & Gulf Ry. and the Missouri Oklahoma & Gulf 
RR. that have been or may herrea be deposited under the plan. 

(5) $729,640 Common Stock.—The company is authorized to issue its 
Common stock not exceeding $729,640, and also not exceeding 8% of the 

ar value of Preferred stock actually issued in accordance with the above 
n settlement of claims if any ranking between the present Ist & 2d mtges., 
or if not so required, the Common stock shall be distributed pro rata among 
the holders of such of the $867,000 2d Mtge. bonds as may deposited. 

(6) Stocks Have Equal Voting Power.—The Preferred and Common stock 
shall have equal voting power. 

(7) $51,378 Equipments.—Company is authorized to issue, as of Aug. 1 
1919, 10 equipment trust 6% notes of $5,137.85 each, to be secured by a 
certain agreement of sale and indenture of lease between Barney & Smith 
Car Co., the Winters National Bank and the company. 

(8) $385,161 Equipment Trusts.—The company is authorized to issue, as 
of Aug. 1 1919, 9 equipment 6% trust notes of $38,516 19 each, to be se- 
cured by a certain agreement of sale and indenture of lease between Ameri- 
can Car & Foundry Co., Columbia Trust Co. and the company. 

Statement of Indebtedness.—The following statement of the indebtedness 
of the Missouri Oklahoma & Gulf System and of the new company, includ- 
ing the outstanding $1,411,687 Government lien notes and equipment trust 
notes mentioned above, shows the reduction in the total] liabilities upon the 
applicant’s property under the plan: 

Mo. Okla. & Gulf Syst. New Co. 


Capital stock $14,751,400 00 
Bonds 13 00 


qutoepent trust notes 
t 


E 
Other liabilities 





$20 882,946 24 
13,546,237 93 


$34,429,184 17 $34,429,184 17 
Fired Charges.—Under the plan fixed int. charges aggregate $289,818 97, 
as follows: 
Series A bonds $164,685 00 
Equipment notes 40,432 13 % 
Government lien notes 84,701 84-—$289,818 97 
In addition, there will be $372,150 additional interest charges to be paid 
only if and when there are sufficient surplu earnings from operation, but 
to be cumulative: 
Series B bonds $4,920 00 
367,230 00 


Compare reorganization plan under Missuori Oklahoma & Gulf RR. in 
V. 108, p. 1936. 


Long Island RR.—Jnjunction Vacated.— 


The Appellate Division of the Supreme Court on Jan. 28 vacated an in- 
junction which restrained the company from putting into effect the increased 
passenger rate gran by the I.-S. C. Commission. Justice Benedict 
granted a temporary injunction, in which he held that the Transportation 
Act of 1920, in so far as this company was concerned, was unconstitutional. 
The Appellate Division reversed Justice Benedict's decision and held that 
the ree sag nemo A of the Transportation Act could not be attacked in 
the State Court. his decision means an increase of 20% in passenger 
rates on the road. 

See also preliminary report on a preceding page.—V. 111, p. 2520. 


Louisville & Northern Ry. & Lighting Co.—Sale.— 
The stockholders will vote Jan. 29 on ratifying the sale of the properties 
to the Interstate Public Service Co.—V. 111, p. 2228. 


Louisville & Southern Indiana Trac. Co.—Sale.— 

The stockholders of this company, which o tes the interurban line 
between New Albany and Louisville, Ky., and the street railway lines of 
New Albany and Jeffersonville, will vote Jan. 29 on ratifying the sale of 
the property to the Interstate Public Service Co. Both companies are 
owned and controlled by the Middle West Utilities Co., so that the trans- 
fer of the property from one company to the other will not result in any 
change in the management. It is stated that the purpose of the sale is to 
simp the business of the three concerns.—V. 108, p. 1390. 


Net reduction 
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Manchester Traction, Light & Power Co.—Refunding. 

The stockholders will vote Feb. 3 on the recommendation of the direc- 
tors that $914,000 5% Consol. Mtge. bonds maturing April 1 next be re- 
funded by issuing an equal amount of mortgage bonds entitling the holders 
thereof to 7% interest. Since the rate of interest exceeds the rate provided 
for in the company’s existing First Refunding mortgage indenture to the 
American Trust Co., the stockholders will vote on authorizing that such 
supplemental indenture be entered into as will permit the inclusion in such 
refunding bo of an agreement for additional] interest, subject to all rights 
of the holders of bonds and coupons heretofore or hereafter issued in ac- 
cordance with the terms of the original indenture. See V. 111, p. 2228. 


Midland Valley RR— Settlement.— | 
See “United States RR. Administration’’ below.—V. 111, p. 896. 


Minneapolis & St. Louis RR.—Notes Authorized.— 

The I.-S. C. Commission has authorized the company to issue $230,000 
6% promissory notes in connection with purchase of five passenger locomo- 
tives. Under an agreement to be dated Dec. 31 1920, with American 
Locomotive Co., the company will procure five superheater Pacific type 
passenger locomotives costing $311.750, of which $81,750 will be paid in 
cash, The balance will be payable $23,000 semi-annually from July 1 1921 
to Jan. 1 1926, inclusive.—V. 111, p. 2521. 


Minneapolis 8t. Paul & 8. 8. Marie Ry.—7rcasurer.— 
H. M. Paist has been elected Treasurer, succeeding C. F. Clement. 
—V.110, p. 2287. 


Mississippi Central RR.— Wage Reduction.— ) 

The company has announced wage reductions effective Feb. 1, ranging 
from 10 to 30%, and applying to the company’s entire force, including 
officers and general managers.—V. 112, p. 162. 


Missouri, Oklahoma & Gulf Ry.—0Obituary.— 
President W. Kenefick of Kansas City, Mo., died Jan. 25.—V.111, p. 2423 


Montreal Tramways Co.—Final Dividend.— 

A final dividend of 244% for the year 1920 has been declared, payable 
Feb. 1 to holders of record Jan. 20. The company, it is stated, is still 
in arrears for one dividend.—V. 111. p. 1365, 896. 


New Orleans Ry. & Light Co.— Valuation Undetermined. 

The “Electric Railway Journal’ Jan. 22 says: ‘‘The matter of the valua- 
tion of the railway property of the cempany is one of the things not dis- 
cussed. The company in one of its revised estimates placed the valuation 
at $55,000,000. n the other hand, the special Masters in Chancery an- 
nounced that they thought the pro y was worth $41,500,000. The con- 
census of opinion is that the valuation of the reser gas and electric prop- 
erty, when the matter is finally determined, will be around $47,000,000, 
7) yom ee Fence ha $55,000,000 and the Masters in Chancery $41,500,- 

—vV. , ip. : 


New York Central RR.—New Director.— 


A. T. Hardin, Vice-President in ere of operations, has been elected a 
director to succeed the late William K. Vanderbilt.—V. 112, p. 258, 162. 


Northern Ohio Traction & Light Co.—Fare.— 

The City Council of Akron, O., has passed an ordinance allowing the 
company to continue to charge a straight 5-cent fare for a period of three 
months, pending action on the proposed service-at-cost franchise. The 
company was to have returned to the practice of selling 6 tickets for 25 cents 
on Jan 1.—V. 11], p. 2041. 


Northern Pacific Railway.—New Directors.— 

Frank L. Polk, formerly Assistant Sec’y of State, E. M. Willis and A. H. 
Gillard have been elected directors succeeding J. P. Morgan. Lewis Cass 
Ledyard, and Payne Whitney who resigned in compliance with Section 10 
of the Clayton Act, prohibiting interlocking of directorates.—V.112, p. 161. 


B. J. Jones of Columbus, former Gen. Mgr. was appeinted receiver by 
Federal Judge Killits on Jan. 25. 

At the same time Henry C. Paull of Fort Wayne, Ind., was appointed 
Receiver for the Fort Wayne division, and J. Harvey McClure of Lima was 
made Receiver for the Indiana, Columbus & Eastern road. ‘These latter 
receivers, however, will work under the direction of Mr. Jones. 

Paul C. Martin, Gen. Counsel says: ‘Inability to obtain increased 
passenger rates, added expenses due to war prices and the development 
of vm automobile are the chief causes for the company being in such a 
condition.”’ 

See Fort Wayne Van Wert & Lima Trac. Co. above.—V. 112, p. 373. 


Owensboro (Ky.) City RR.—VFuare Increase Denied.— 

The City Commission of Owensboro, Ky., has denied the company’s 
application for an increase in fare from 7 cents to 10 cents. The company 
has announced that it will discontinue service to Hickman Park, one of the 
peencipe parks of the city, and that it will introduce other economies. The 
are was raised from 5 cents to 7 cents about a year ago.—-V. 107, p. 2290. 


Pennsylvania RR.—-Sale of $60,000,000 15-Year 64%% 
Collateral Trust Bonds.—Kuhn, Loeb & Co., announced 
yesterday that the $60,000,000 15-year 644% Gold Bonds 
due Feb. 1 1936, offered by them and their associates at 9914 
and int., to yield about 6.58%, have been oversubscribed. 
(See advertising pages. ) 

PRankers Making Offcring.— Associated with Kuhn, Loeb & Co. are: 
National City Co., Guaranty Co. (New York), Dillon, Read & Co., Harris, 
Forbes & Co., Kidder, Peabody & Co., Lee, Higginson & Co., Blair & Co., 
Inc., New York, Cassatt & Co., Philacelpiha, Union Trust Co., Pittsburgh 
and Continental & Commercial Trust & Savings Bank, Chicago. 

Interest payabic F. & A. Denom. $1,000 and $500 (c*&r*). Int. pay- 
able without deduction for any tax or taxes (other than a Federal income 
tax on the holder thereof levied by the U. 8. Government) which the com- 
pany or the trustee may be required to pay or to retain therefrom under 
any present or future law of the United States or of Pennsylvania. 

Security.—To be secured by $60,000,000 Pennsylvania RR. Gen. Mtge. 
6% gold bonds. Series ‘‘C,’’ due April 1 1970, and $6,000,000 Phila. Balto. 
& Wash. RR. Gen. Mtge. 6% gold bonds, Series ‘‘A."’ due April 1 1960. 

Approval.— The issuance of these bonds is subject to the approval of such 
Governmental bodies es may be necessary. 

Purpose .—Proceeds from the issue are to be utilized almost entirely in 
caring for maturities of the Pennsylvania Co. during the current year. 
(The Pennsy!)vania Co. has approximately $50,809,580 obligations becomin 
due this year as follows: (a) $15,433,000 Ist 414s due July 1; (b) $10 463 358 
French franc loan of 1906 due June 15; and (c) $24,913,322 444% Gold 
Loan certificates due June 15}. 


_ Listed._-The New York Stock Exchange has admitted the bonds to the 
list, when issued. 


Lease of 16 Roads—To Increase Indebtedness, &c.—Stock- 
holders will vote March 8 on the following: 


(a) Ratification of long-term leases of 16 railroad properties (see V. 111, 
p. 162) nowconstituting portions of the Pennsylvania System.and controlled 
“ones ownership of all or practically all of their capital stock. 

(6) Authorization of anincreasein theco.’sindebtedness of $100,000,000. 

c) Changes in the dates of the annual meeting from the second Tuesd ay 
of March to the second Tuesday in April. 


An official announcement says: 


The leases for which ratification is asked have been negotiatedin con- 
formity with the company’s policy of consolidating the Pennsylvania 
System and simplifying its corporate organization, for the sake of operat- 
ag ene accounting economies. 

he uest for authority to increase the indebtedness should be carefully 
disti ed from an actual issue of obligations. It is required in order 
that the company may be in position not only to do its own necessary finan- 
cing. but also to enable it, if required, to assist its subsidiaries in meeti 
their very large maturities during the current year; to settle accounts wi 
the Government, which spent large sums upon the property during Federal 
control; and to acquire such additional equipment and facilities as may be 
essential. The authority requested is desired in order that the board may 
be adequately empowered to act as circumstances make necessary. 








The changes in the dates of the annual meeting and electien are requested 
in order that more time may be available to close the accounts of the 142 
corporations constituting the Pennsylvania System, so that overtime 
clerical work, now necessary, may be avoided. It is ho in this way to 
save in overtime approximately the cost of printing and the report. 

Data from Letter of President Samuel Rea to the Stockholders. 

Authority to increase the indebtedness of the company to the extent of 
$100,000,000 is, in the judgment of your management, necessary, for while 
a balance of $64,000,000 of former authorization remains unissued, your 
management must be in a position to assist its subsidiaries in their financing, 
especially as a large part of this year’s maturing obligations are those of the 
Pennsylvania Company. In order, therefore, that your cempany may be 
able, in its own behalf, and to assist its subsidiaries, should assistance be 
found necessary, to provide for maturing obligations; the settlement of 
accounts with the U. 8. Government for expenditures upon the preperty and 
for equipment during Federal! contrel; and for such additienal equipment 
and facilities as may be essential to further promote the develepment and 
economical management of the pro y; you will be asked to authorize the 
above increase to be made in such amount, and at such times as your 
directors may deem necessary, through the issue of bends or other evidences 
of indebtedness, in such form as may be found best for the interests of the co. 

The purpose of the leases above referred to, which have been approved by 

our directors, and by the companies named, is to effect greater economy 
n operation and accounting. hey are for a period ef 999 years and cover 
lines of railroad now embraced in, and constituting part of, the Pennsylvania 
System, while the capital tsock of all the companies named (excepting smal! 
minority holdings in the Pitts. Cin. Chicago & St. Louis RR. and the 
Grand Rapids & Indiana Ry.) is owned by the Pennsylvania RR. or its 
subsidiaries.—V. 112, p. 373, 258, 162. 


Peoria (Ill.) Ry.—Fuare [ncrease.— 
The company on Jan. 12 raised its fare from 7 cents to 8 cents by order 
of the Illinois P. U. Commission. Two tickets are being sold for 15 cents. 


ae between the ages of 5 and 12 years are carried for 4 cents.—-V. 110, 
p. 2658. 


Pere Marquette RR.—No Dispute with Unions.—Pres. 
Frank H. Aldred, says: 


This company has handled the entire amount of repairs to its motive 
power in its own local shops, and up to the beginning of the present depres- 
sion the force employed in its local shops was the largest in its history. 
During the last several years a very large proportion of the road's f t 
cars were away from home lines for long stretches at atime. In the latter 
part of 1920 these cars commenced coming home in large numbers, and, 
as they had not been well maintained during the period of Federal] control, 
this company was confronted with a very unusual velume of car repairs. 

This company, accordingly, made a contract with the Inter-National 
Car Co. for repairs to 500 cars, which is a comparatively sma]] number, in 
order that our eg ene might be kept in condition to perform the maci- 
mum service, but the prices paid in this contract are not ter than the 
costs of similar work in our own shops. The present uction of forces 
in the locomotive and car shops of this company is due entirely to the exist- 
ing financial depression, and we hope it is only temporary .—V. 112, p. 63. 


Potato Creek RR.—T7o Abandon 13% Miles.— 

The 1.-S. C. Commission has authorized the company to construct an 
extension of 2.99 miles and to abandon 13.49 miles of the present 16.48 
miles of road in Potter and McKean counties, Pa. The road was construc- 
ted in 1909 from Keating Summit, Potter County, to Keystone, McKean 
County, about 16.48 miles. With the abandonment of 13.49 miles and the 
construction of 2.99 miles of road the total length will be 5.21 miles. The 
existing line was built primarily to serve lumbering operations. 


Republic Ry. & Light Co.—City Pays Deficit.— 

The Youngstown City Council has voted to pay the Youngstown Munici- 
pal Railway Co., a subsidiary, $109,506 for deficit incurred in operation in 
1920 under a ‘“‘service-at-cost’’ franchise. The amount is to paid in 
monthly installments.—V. 111, p. 1950. 


Rio Grande Southern RR.—Settlement.— 
See ‘United States RR. Administration’’ below.—V. 105, p. 


Rockford City Traction Co.—Fares—Wages.— 

The Lllinois P. U. Commission has authorized the company to raise its 
cash fare to 8 cents. The fare has been 6 cents, with 5 tickets for 30 cents. 
The company announced a wage cut of 10% for its trainmen, effective Jan. 
15. The new wages are from 46 to 50 cents ax hour.—V. 107, p. 1385. 


Rockford & Interurban Ry.—Reduces Wages.— 
Effective Jan. 15, the company cut the wages of its employees 10%. 
new wages will be from 50 to 53 cents an hour.—V. 111, p. 2141. 


Southern Ry.—Loan Approved.—The I.-S. C. Commis- 
sion has approved Government loan of $3,825,000 to aid the 
earrier in providing new equipment. 


The loan will be secured by $5,900,000 Devel. & Gen. Mtge. 4% bonds 
Series A. See V. 112, v. 163. 


Tennessee RR.—Receivership—Branch Line, &ce.— 

A Knoxville, Tenn., despatch states that this road has been placed in the 
hands of a receiver. 

The 1.-S. ©. Commission has authorized the company to construct a 
branch line of road from a point on the main line at the mouth of Beech Fork 
of New River, Campbell County, Tenn., in a southeasterly direction along 
Beech Fork and Rocky Fork in Anderson County, a distance of six miles. 

The company was organized in 1918, in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). ‘The main line as now oper- 
ated extends from Oneida to Fork Mountain, about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson Counties. The main 
line and branches are chiefly to handle timber and coal. 

The proposed branch is to be built by the Beech Fork Timber Co., which 
owns most of the timber lands to be reached by the line. A written agree- 
ment between the company and the timber company provides that the latter 
will obtain the necessary rights of way, making location surveys and con- 
struct the line according to agreed specifications, turning it over to thc 
rai as a complete line ready ready for operation. The cost of the line 
is estimated at $204,477. 

Income account for the year ending Dec. 31 1919 shows a gross income 
of $13,448: deductions for hire of equipment and interest on funded debt 
amount to $20,249, leaving a net deficit of $6,801. Compare reorganization 
plan in V. 107, p. 502. 


Third Avenue Ry.—/njunction.— . 

Federal Judge Hough signed an order on Jan. 25 restraining the city and 
State officials from seeking to prevent the 59th St. Crosstown line (a part 
of the Third Ave. Ry. system) from ers So anes of trans- 
fers with the Sixth, Seventh, First, Second and n Avenue lines. 
The Court stated that to compel the company to continue the transfer sys- 
tem would violate the law, because it would be confiscatory, and stated that 
the company received only 2 cents from each transfer passenger, and that 
it cost 3.96 cents per passenger, to say nothing of more than half a cent ad- 
ditional needed to meet interest on borrowed money.—V. 111, p. 2521. 


Twin City Rapid Transit Co.—Fare—Earnings.— 
The company, which operates the electric railway lines in Stillwater; 
Minn., has raised its fare on its Stillwater lines from 5 cents to 6 cents. 


Calendar Years— 1920. 1919. 1918. 1917. 
Operating revenue. - - . $12,706 te ot tak059 POOR OTe Oyea Ro 
y i nses_ . i ne od S, 05S 005,97 420, 
ae oe 1/161 506 "936/451 16.196 

$1,755,555 
15215 


1,126,338 
_. $2,030,066 $1,871,047 $2,542,151 
sa 84,332 51,034 25,846 


2366. 


The 





Operating income 
Other income 





Gross income_______. $2,114,398 $1,922,081 $1,770,770 
Total deductions . 1,115,298 1,079 
Preferred dividends (7 “, 210,000 10,000 


Common dividends. -___(3%)600,000 
$389,100 


$2,567,997 
468 1,029,947 


210,000 210,000 
(2)440,000 (6)1,320,000 
$41 302 $8,050 





Balance, surplus - se a $578,352 


—V. 112, p. 258. 
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United States Railroad Administration.—Final Settle- 





ment of Claims with Seven Other Companies.—The Director- 
Genera: of Railroads announces, that final set lements have 
been reached with 7 additional carriers as _ follows 


Rio Grande Southern, $105,000; Midland Valley, $550,000; Bennettsville 
& Cheraw, $29,599; Clyde SS. Co., $162,224; Chesapeake SS. Co., $62,303; 
Des Moines T al Co., $16,500; Fort Worth Belt Line, $75,000. See 
also V. 112, p. 163. 


United Power & Transportation Co.— Dividend.— 

A semi-annual dividend of $1 60 per share has been declared, payable 
Jan. 31, providing funds for the payment of the Feb. 1 coupon of Interstate 
Railways 4s.—V. 111, p. 75. 


United Traction Co. (Albany).—Fares—Wages.— 

The New York P. 8. Commission has refused the company’s application 
for an increase in fare from 7c.to10c. It has allowed the company to charge 
Sc. in Albany, continued the 7c. fare in Troy and ordered a reduction in 
Rensselaer, across the river from Albany. The Commission declared it had 
no disposition to grant big fare increases to traction lines, stating that the 
“future trend of wages and expenses will be downward.” 

The refusal to grant any increase for Troy and Rensselaer is based on 
franchise agreements those cities have with the trolley company limiting 
the fareto dc. Troy had agreed to increase to 7c., but the Common Council 
refused to saree to any further boost. Rensselaer agreed to a 7c. fare for a 
period expiring this month. The Commission now orders a reduction to 
oc. within the city limits and to 6c. between Rensselaer and Albany. The 
increase to Sc. in Albany is contingent on the selling of 4 tickets for 30c. 

Notices of a reduction in wages from 60c. to 45c. an hour, effective Jan. 29, 
—_ served on street car employees of the company on Jan. 24.—V. 111, p. 
J ° 


Valdosta Moultrie & Western RR.—Sale.— 


J. W. Talbert, special master, will offer the road for sale on Feb. 22 at 
Valdosta at the upset price of $165,000.—V. 111, p. 2521. 


Westchester (N. Y.) Street RR.—Farve Increase, &c.— 
The New York P. 8. Commission has authorized the company to charge 
an §-cent fare in each zone except in Zone ]. The Commission has ordered 
the company to resume A tage at once on its branch line running to 
Larchmont, just abandoned. Operation, the Commission notified the com- 
pany, must be continued until legal abandonment is granted .—V. 112, p.373. 


Wisconsin-Minnesota Light & Power Co.—Noies Sold. 
—Paine, Webber & Co. have sold at 99 and int. $1,000,000 
One-Year 8% gold notes. A circular shows: 


Dated Feb. 1 1921, due Feb. 1 1922. Int. payable F. & A. in New York 
and Chicago. Denom. $500 and $1.000 (c*). Red. all or part on 30 days’ 
notice at 100% and int. Continental & Commercial Trust & Savings 
Bank, Chicago, trustee. No new mortgage while notes are outstanding. 

Company.—Does a genera! public utility business without competition, 
serving 48 communities located in Western Wisconsin and Eastern Minne- 
sota, including the cities of La Crosse, Eau Claire, Chippewa Falls. Red 
Wing and Winona. Has a total] generating capacity of over 70,000 h. p., 
of which more than 60,000 h. p. is hydro-electric. Furnishes a large amount 
of electric power under a 30-year coatract with the Northern States Power 
Co. for distribution in St. Paul and Minneapolis. Tensioa transmission 
lines aggregate 414 miles in length. 

Purpose.—To retire 3600,000 notes due Feb. 1 and for additional work- 
ing capital. 

Capitalization— Authorized. Outstanding 
Cumulative 7% Preferred stock...........--.---- $5,000,000 $5,000,000 


I i le ine deleidties a 5,006,000 2,500,000 
First & Ref. bonds (inc). those reserved to retire un- 

CO rear es ihe oan apn’ _...-20,000.000 9,526,000 
Mortgage bonds of acquired properties___._..._--- Closed 1,305,500 


8°% One-Year Notes (this issue)_._.__.__._---_--- 1,000 ,v00 1,000,000 
Earnings, Based upon Above Capitalization as of Oct. 1 1920. 





1920. 1919. 1918. 
a $2.451,171 2,050,665 $1,814,598 
Net after taxes, maintenance, &c__-_- $977 .071 $932 .073 $821,503 
I i 541.895 
One-Year Note interest__________-~- 80.000 
ik oe al a. $355.176 


—V. 110, p. 369. 


Wisconsin & Northern RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $49,400 
lst Mtge. 6% gold bonds, and to sell the bonds at not less than 90%. These 
bonds are of the $1,600,000 5-year 6% list Mtge. dated Jan. 16 1919, 
paid to Wisconsin Trust Co., Milwaukee, trustee, of which $1,550,600 are 
now outstanding. The proceeds of this issue are to be used for the purpose 
of securing funds with which to defray certain expenses incidental to con- 
struction.—V. 111, p. 1662. 


INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—-The 
following table summarizes recent industrial and publie 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Evens and Discussions” (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron.—The “‘Iron Age’’ of Jan. 27 says in brief: 

‘* After four weeks of restricted operation, amounting in some cases to 
almost complete shutdowns, various independent steel companies are 
starting up on orders that will keep their plants going on a 50% scale for 
two weeks or more. Thus the Chicago district shows the independent com- 
panies running at 30 to 40% of steel works and 50 to 60% of blast furnace 
capacity, while the Steel Corporation's finishing mills were at 80 to 85%. 
Pittsburgh and Ohio districts show a slightly lower average of plant opera- 
tion. At Johnstown, Pa.. the Cambria plant will start next week on a 50% 
basis, after being practically shut down since late December. Two weeks’ 
orders are ahead. While the lowering of wages is much discussed, the steel 
comnpouies are slow to act, the reductions thus far made affecting a relatively 
small minority of mill workers. 

Other producers of light rails have gone below the Steel Corporation's 
price of 2.75c. A 2.50c. Pittsburgh price was recently made on tank plates, 
or $3 per ton below the established price. A sharp cut on bolts, nuts and 
rivets has been made by Central Western producers, the new basis being 
124% below that maintained by Eastern makers. 

The dulness of the pig iron market has been somewhat relieved by sales 
of moderate size. ces as low as $27 50, Birmingham, have n done on 
a sale of 2,000 tons, but the usual quotation in the South is now $30. 
Cleveland and Pittsburgh sales of foundry iron have been made at con- 
cessions of $1 to $1 50 per ton. e A 

Pitts h basing case stillin doubt. ‘‘Iron Age’’ Jan. 27, p 257. 

‘(l) Wholesale prices, p. 325. (m) Retail food prices, p. 326. (m) Cost of 
living since 1914 in 8 cities and 32 cities, p. 326, 327. (0) Cotton mill wages 
changes, 1907 to 1920, p. 327. (p) Employment and wages in selected in- 
dustries in Dec. 1920 and 1919, p. 328. 

(q) Coal regulation, reasons and Association's reply, p. 328, 329. (r) Coal 
Shortage explained, p. 329. (s) Bituminous coal prices and fair pfofits, p. 
330. (t) Lumber trade inquiry, p. 331. (u) U. S. Census final figures, p. 
(v) St. Lawrence water power project, p. 332. (w) Pan Am. Labor Fed- 
eration, p. 333. (x) Open shop ‘‘conspiracy,”’ p. 334. (y) Labor Federation, 
dissolution by French Courts, p. 325. (z) Packer legislation sought, p. 336. 

(aa) Sales tar, reasons for and against, p. 338. (bb) N. Y. income taz, 
still applies to non-residents; filing time ends April 15, p. 339 

Unemployment.—U. 8. Employment Service, after survey for period 
Dec. 15 to Jan. 15 in 35 States, estimates the number of unemployed in 
the U. 8S. at 3,473,466. Full statement, ‘‘N. Y. Times,’’ Jan. 26, p. 15. 

Bureau of Labor Comparing Dec. 1920 with Dec. 1919, finds (1) a de- 
crease in number of employees as follows: Woolen industry, 52.4% hosiery 
and underwear, 51%; men's clothing, 38%; boots and shoes, 31.3%; cotton 











finishing, 26.1%; silk 23.3%; and automobiles 31.08%. (2) In : 

building and repairing, 13.8%: steel, 3.4%; and paper, 66a red 

P Shi R ing _— Investigation.—Charles M. Schwab exonerated. ‘'Times” 
an. 27, p. 2. 

Wages.—The 12,000 milk employees in Greater N. Y. district 
Jan. 22 denied by arbitration board the right to an increase of $10 a week i 

Among the many wage reductions we note: (1) a 15% cut by Am. Loco- 
motive Co. at Schenectady, &c.; (2) 10 to 15% by General Electric Co.. 
any ~% yt hy ty hy Sereen ths t the tly n pendl 

ept. o r Jan. rer a e then pending 224%% wage cut 
in the textile industry would leave an hourly wage 2.5 thaes as high 
1913 and 1.4 times as high as in 1918. = 

Prices.—Commodity prices at wholesale have recently shown the follow- 
ing notable reductions: (a) Wheat, No. 1 red, on Jan. 28 reached $1 87. 
agst. $2 60 Jan. 7 1920, the high for that year: (b) oats Jan. 28, 54c.. 
th tin Jan, 26°32.50c. asst. O25c. Jan 11 1020. te) sig lene ae Pe 

n Jan, . . agst. .25c. Jan. ; fe ron at Phila. 
=. 37 $30 78 2 gt 31 eco a 2 
eoples’ Reconstruction League.—A ‘‘non-partisan union of farmers and 
labor organizations’’ has been formed to bring about ‘‘economic justice,”’ 
Government ownership of RRs., &c. Chairman. Herbert F. Baker, 
Pres. Farmers’ Nat. Council. The executive committee includes Warren 
S. Stone, head of Locomotive Engineers. ‘*‘Times'’ Jan. 28, p. 5. 

Matters Covered in “‘Chronicle” of Jan. 22.—(a) Mercantile, &c., failures 
in 1920, p. 305. (b) U.S. Harvests in 1920. (c) Customs conversion rates 
Canada and Australia, p. 311, 312. (d) Wool Financing in Argentina, 
312. (e) Gold and silver exports in 1920, p. 315. (f) British exports, p. 315. 
‘g) Foreign Trade Financing Corp. organization, p. 318. (h) War Finance 

‘orp. functioning, p. 319. (i) Georgia Cotton Trust Corp., p. 320. (j) West- 
ern Acceptance Corp., p. 320. (k) Grain Exchange, report on, p. 325. 

Oil, &c.—Together with further reductions apg ae oe the country 
in the price of crude oil, the Standard Oil Co. of Indiana has reduced 
its prices for gasoline at service stations from 29 to 27 cts., and on tank 
wagons from 27 to 25 cts., and the price for kerosene from 18% to 15 ets. 
‘“Times’’ Jan. 25, p. 1. 

Carl H. Pforzheimer & Co., 25 Broad St., N. Y., specialists in oil stocks, 
report as of Jan. 27 as follows: 

‘Pennsylvania crude Oil since Jan. 1 1921 has been reduced 60 cts. a bbl., 
from $6 10 to $5 50 a bbl. Mid-Continent crude has been reduced from 
$3 50 to $3 00 and other grades accordingly. The following table shows the 
a prices of the principal grades of crude oi] compared with previous 
quotations.”’ 


Table Showing the Price of the Principal Grades of Crude Oil. 


Jan. 27 Jan. 1 Jan. 1 Jan.1 Jan.1 Jan.1 
é 1921. 1921. 1920. 1919. 1918. 1917 
Pennsylvania -—-__-_- $5 50 $6 10 $5 00 $4 00 $3 75 $2 95 
I, «o, whe chisstsciowe db 3 50 4 25 3 50 2 85 2 80 2 30 
EE oto, os tit te csins chan an 96 4 46 3 42 277 270 210 
Somerset, light. _ ——.- 4 00 4 50 3 25 2 60 2 55 2 05 
I ia at chen a 2 00 2 60 175 2 32 1 20 95 
North Lima... .- 3 48 373 2 98 2 38 2 08 1 63 
NS a 3 52 3 77 3 02 2 42 212 1 67 
Mid-Continent_ ~~~. 3 00 3 50 275 2 25 2 00 1 69 
0 Ee ee 2 25 275 2 00 1 45 1 20 80 
ee G6 wenn en 175 *2 50 1 50 1 80 1 00 98 
8 RS RRISE 3 85 413 38 278 2 58 2 O08 
* High price of $3 reduced 50c. in the latter part of 1920. 
Pipe Line Traffic—For December and Full Years (Barrels). 

—Runs from Wells— ——Other Recetpis—— Regular & Other Deliv's. 

Pipe Line— 1920. 1919. 1920. 1919. 1920. 1919. 
Buckeye. .__._- 469,959 422,252 2,202,766 2,165,163 2,448,825 3,002,441 
Total for year 5,483,161 5,253,920 29,447,366 28,075,657 27,147,449 32,569,537 
CU eee eek ee | ere 172,473 169,722 
Oe ee ee a 320,140 1,743,281 1,846,635 1,733,890 
Cumberland___. 309,004 290,796 150 2,262 274,961 33,665 
Total for year 3,740,636 5,260,676 2,689 52,824 3,383,860 5,516,172 
.. i vcdtnwd 567,851 527,715 1,080,702 1,296,449 1,707,385 1,682,019 
Total for year 6,090,022 6,251,578 12,671,501 16,305,866 18,870,026 22,359,913 
Indiana ......- 22,477 24,390 2,960,728 2,952,841 2,995,267 2,885,938 
Totalfor year 284,326 287,765 32,402,827 35,305,355 32,754,813 35,474,731 
National Transit 191,298 160,295 1,354,461 1,649,480 1,573,357 1,763,447 
Total for year 2,379,174 2,314,124 16,024,322 20,928,490 18,439,480 21,170,808 
New York Transit 14,585 12,366 884,537 1,271,490 18,579 1,625,578 
Totalfor year 163,174 169,064 10,951,175 17,481,106 11,209,110 15,974,564 
Pe ccna daa ns. ann a 1,084,871 1,650,626 1,141,339 1,876,472 
a ee 13,682,527 23,621,181 13,742,970 24,047,165 
ESI Aree lee 1,148,609 1,282,090 1,007,166 1,329,058 
Totalfor-year ____./ eee. 13,379,917 14,893,244 13,288,100 14,897,501 
Southwest Penn 109,774 96,471 1,187,533 1,277,410 1,325,546 1,255,248 


Total for year 1,234,477 1,243,923 12,939,916 12,861,194 14,192,112 13,809 ,655 
Gross Stocks of Oil (Barrels) on Dec. 31 1920. 





1920. 1919. 1920 1919. 
Buckeye Pipe Line__2,229,766 2,042,187 | National Transit 706,559 761,971 
Crescent Pipe Line 87,896 88,771) New York Transit. 792.585 860,003 
Cumberland Pipe L. 527,072 214,610) Northern Pipe Line. 464,986 523,165 
Eureka Pipe Line___1,176,946 1,444,353 | Southern Pipe Line 602,907 531,568 
Indiana Pipe Line... 668,050 784,161 | Southwest Penn P.L. 434,260 576,300 


{Mexican oil shipments for December 1920 are reported as 17,608,703 
bbis., an increase of 1,457,308 over November 1920, while for the entire 
cal. year 1920 they are said to aggregate about 153 million bbls., against 
79. 53, 46 and 26 millions, respectively, in 1919, 1918, 1917 and 1916, and 
6 millions in 1912. In Dec. 1920 Mexican Petroleum leads with 3,222,848 
bbls. increase over November, 794.874. 

As to Mexican Oil controversy, vroposed taxation, &c., see ‘‘Times”’ 
Jan. 17, p. 19, 21: Jan. 28, p. 24.—Ed. 

Copper, Lead, Zinc. Silver. Tin, &c.—(a) Production, &c., in 1920 and 
monthly average prices. ‘“‘Eng. & Min. Journ.’ Jan. 22, 137 to 143. 
(b) Copper experts recover. ‘*Wall St. Journ.’’ Jan. 24, p. 9. 

Muscle Shoals Nitrate Biill.—‘‘Elec. World’’ Jan. 22, p. 221. 


Acme Tea Co.—Preferred Stock Retired.— 

It is reported that the outstanding First Pref. stock has been reduced b 
the sinking fund to about $1,500.000, as compared with $2,169,000 outstand- 
ing Dec. 31 1919.—V. 110, p. 2072. 


Alaska Packers Association.—Special Dividend.— 

The directors have declared the usual bg tent dividend of $2 per share 
and a dividend of $2 from insurance fund intrest, both payable Feb. 10 to 
holders of record Jan. 31. In Feb. 1920 a specia] dividend of $20 per share 
was distributed from the Liberty Loan bond holdings of the insurance fund, 
in addition to a dividend of $2 per share from interest income and the usual 
quarterly dividend of $2 per share.—V. 110, p. 466. 


Alliance Realty Co.—Balance Sheet Dec. 31.— 





Assels— 1920. 1919. LAabilities — 1920. 1919. 
Other N. Y. City Accrued interest 
real estate inv.. 2,285,606 2,204,172) payable --.---- 8,219 21,077 

Bonds and mtges. 299,700 303,250|Sundry accounts 

Marketable stocks payable .....-- 4.547 2,625 
and bonds other Loans payable. __. 170,000 195.000 
than real estate. 69,417 98,417 | Res’ve for dividend 20.000 30 000 

Bills & acc’ts rec. 52,812 55,0558 | Reserve for contin- 

ME. a csndens 97,103 77,639 gencies......-. 349,997 349 ,997 
Accrued int. & civs 23,544 27.440; Reserve for taxes- 2,822 ey 
Advance taxes. - . 3,011! Surplus... - -'”786.178 755,861 
Furn. & fixtures ] 1) 


~_—_—- 


Total .....----$3,331,760 $3,354,560! Total £3.331,760 $3,354.560 
Net operating income for the year ending Dec. 31 1920 was $176,114; 
corporate exp. and taxes, $45,800; net income, $130,314.—V.111,p. 1754. 
Allied Packers Inc.—Annual Report.— 
Income Account for year ending Oct. 30 1920. 
Gross sales, $5,281,333; other income, $439,103; gross income. _.$5,720,436 








Gelling anG GORETAl GEPSMSGS. .. « . 2 2 ccc wccccewcceenscccescecs 5,298,222 

Os Det GRINS ocean one codescépostocoes coveeséutedio’ $422,214 
oe on bonds Se Ge Sc ow ccoavoceseseseviansade 1,709,196 
Loes after CRAPBOB..... 2-22 en ne ence enccccccnccccccceccces def.$1 ,286 ,982 


—V. 112, p. 259. 
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American Agricultural Chemical Co.—Offering of 
$30,000,000 744% Bonds.—Earnings, &c.—Lee, Higginson 
& Co., New York and Boston, this week offered and sold, at 
9714, yielding about 734%, $30,000,000 714% First Ref. 
Mtge. Sink. Fund Gold Bonds (Series A). (See adv. pages). 

Dated Feb. 1 1921. Due Feb. 11941. Int. payable F. & A. without 
deduction for normal Federal] income tax up to 2%. Old Colony Trust 
Oo., Boston, Trustee. Int. and sinking fund peyoee at offices of Lee, 
Higginson & Co. Denoms. $1,000 and $500 (c* & r*) $1,000 and multiples. 
Callable all or part at 105 prior to Feb. 1 1926, during next 5 years at 103; 
next 5 years at 102%; next 4 years at 101; last year at 100%. 

Sinking Fund.—3% annually of total First Ref. Mtge. Bonds issued, 
first payment Feb. 1 1923 to be used for purchase or call and retirement of 
bonds;sufficient to retire before maturity more than 50% of the amount 
of the present issue. In addition, a sinking fund of $375,000 per year is 
operating to retire the First Mortgage 5% Bonds. 

Security.—Secured by a mortgage on all real estate, plants and equipment, 
now owned or hereafter acquired, subject only to the $6,959,000 First 
(closed) Mortgage 5s to retire which, First Ref Mtge. bonds are reserved. 
Data From Letter of Chairman Robt. S. Bradley, New York, Jan. 22.. 

Purpose.—Proceeds will be used (a) to retire by call or purchase, the 
outstanding $5,035,900 Conv. Gold Deb. bonds due Feb. 1 1924 and (0) to 
provide additional capital required for the increasing business. 

Capitalization Outstanding Upon Completion of This Financing. 


lst Mtge. 5% bonds due 1928. conv. into Pref. stk (closed mtge) . $6,959,000 
14% lst ref. mtge. sinking fund gold bonds, due Feb. 1 1941 

(this issue) 

Preferred stock 6% cumulative 2 
Oommon stock 31,979, 

Assets.—Based upon the balance sheet of June 30 1920 (V. 111, p. 984) 
but including the proceeds of these $30,000,000 bonds, net assets (exclusive 
of any valuation of brands, patents, trade marks and good-will), after 
deducting all indebtedness except funded debt, are valued at $113,254,547, 
er more than 3 times the total funded debt of $36,959,000, including this 
figsue. Of this valuation, the value of the mortgaged property alore 
agit peg yrs investments in phosphate properties, etc.) exceeds 

,000 ,000 or 144% of the entire funded debt. In addition the net current 
assets (working capital) after this financing are more than $55,000,000 as 
compared with about $39,000,000 on June 30 1920. 

Earnings Years ended June 30. 
June 30-——Yrs. 1915-16. 1916-17. 1917-18. 1918-19. 1919-20. 
xNet Profits. __$7,444,766 $7,591,212 $11,910,236 $9,923,494 $9,473,084 
Deprec & Deple. 987,107 1,186,144 1,413,090 2,294,210 2,308,351 
yNet profits... 6,457,659 6,405,068 10,497,146 7,629,284 7,164,733 

x Before depreciation, Federal taxes and interest charges. y Applicable 
to interest charges. 

Net profits applicable to interest charges for the fiscal year ended June 30 
1920 were 2.75 times the present interest charges of $2,597,950 on the total 

36,959,000 funded debt, including this issue. Average annual net profits 
for the last 5 years were $7,630,778 (after deducting an average of $1 ,637,- 
780 for depreciation and depletion) or nearly 3 times these charges. 
Current Assets and Liabilities at the Close of Fiscal Year Ended June 30 1920. 

Current Assets ($61,324,034)— | Current Liabilities ($21,860,820)— 
Cash and cash assets____$3,400,099 Accounts pay accrued int. 

Bills and accts receivable_39,917 ,960 int... tames, o6c.......- $3,980,820 
Merchandise and supplies_18,005,975' Notes payable______---- 17,880,000 

The net current assets are $ 9,463,214, and adding the proceeds of 
these boednds, will exce $55.000,000. 

Profits and Dividends Since Organization in 1899 to June 30 1920. 
Net profits applicable to dividends._______________________.$63.119,236 
Dividends on preferred stock 27 .458 383 
ee ee ne bateoncreeeeen ai 9,598 ,967 
Deductions (good-will, dismantlement ef plants, etc.) writtenoff 7,956,580 





Undivided surplus, June 30 1920.._..___._.-....-_-_-_-.-. $18,105,306 


Dividend Record.—Has paid regular dividends, at the rate of 6% p. a. on 
Preferred stock since organizationin April 1899. Cash dividends have been 
paid quarterly on the Common stock beginning in Jan. 1912, continuously 
to and incl. Oct. 1920, at the following rates p. a.: 4% from Jan. 1912 to 
July 1916; 5% to July 1917; 6% to July 1918; and 8% to Oct. 1920, an 
average of 5 1-3% per year forthe9 years. In Jan. 1921, the 2% quarterly 
Common div. was paid in Common stock at par. 

veer ane Bonds .—The mortgage will provide shat the First Mortgage 
5% bonds shall not be extended, so that upon their payment at or before 
maturity in 1928, the First Ref. Mtge. will become a First Mtge. on all the 
properties. None of the subsidiary companies have any funded debt. 

urther Issues.—-Future series may bear such rate of interest, mature at 
such times, be callable at such prices, have such convertible or tax provi- 
sions and be payable in such currencies and at such places as the directors 
may determine. 
Total Authorized Issue—Restrictions Limiting Issue of First Ref. Bonds. 


(a) The total Mortgage Debt shall never exceed 75% of the value of the 
mortgage property, based upon the book valuation June 30 1920, plus the 
cost or fair value (whichever may be the less) of property subsequently 
ee Sc subject to the mortgage. 

) The total combined Net Assets of the company and its subsidiaries, 
after deducting all liabilities except funded debt, shall equal at least 250% 
of the entire funded debt, including bonds proposed to be issued. 

(c) If the total combined Current Assets fall below 160% of total current 
liabilities, the company shall declare no further dividends upon its Common 
stock until said ratio is restored; if below 140% it will default under mtge. 

(d) No further First Refunding ponds shall be issued unless the average 
annual net earnings for the last three fiscal years, applicable to interest 
charges, shall be twice the annual interest charges on the Funded Debt 
outstanding including the bonds proposed to be issued. 

Gompans —Orgamecs in Conn. April 10 1899. Business is manufactuer 
and sale of chemical fertilizers, bone-black, ase, glue, gelatine and allied 
products. Owns and operates 50 plants well distributed to serve the greater 

art of the agricultural] districts in the United States, the most important 
ing in Belfast and Searsport, Me.; Weymouth, Mass.; Carteret, Bayway 
and Newark, N. J.,; Philadelphia, Pa.; Baltimore, Md.; Norfolk and 
Alexandria, Va.; Wilmington, N. C.; Charleston, Columbia and Spartans- 
burg, S. C.; Atlanta and Savannah, Ga.; Jacksonville and Pensacola, Fla. 
Montgo Ala.; Buffalo, N. Y.; Cleveland and Cincinnati, O.; East 
St. Louis, li.: Detroit, Mich.; Los Angeles, Cal.; and Havana, Cuba. 
Has just completed a large modern plant at East St. Louis and has another 
new plant under construction at Henderson, N. O. 

Also owns in Florida over 120,000 acres of land on which have been located 
deposits of phoepnate rock which should be sufficient to meet the company's 
requirements of raw material for more than 100 years. Also owns the 
oneee vr ages ome cpnastovee Harner Rand ee vg ay a operates 
abou es of railroad connec the osphate mines with its dee 
water terminals at Boca Grande. te — sf 

Sales,&c.—Sales for year ended June 30 1920, were the largest in history. 
Sales for the current fiscal year to Nov. 30 (the close of the Fall trade) 
were about 10% less than during the same period of last year. Losses 
from bad debts since organization to June 30 1920, have been less than 
% of 1%.—V. 112, p. 259. 


American Brake Shoe & Foundry Co.—New Officers. 
William F. Cutler, President of the Southern Wheel Co., St. Louis, Mo., 


and William B. Given, Jr., Assistant Vice-President of the American 
Brake Shoe & Foundry Co., have both been elected Vice-Presidents.— 
V.111, p. 1185. 

American Brass Co.—£ztra Dividends—Earnings.— 

An extra dividend of 144% has been declared on the stock together with 
the regular quarterly dividend of 14% both payable Feb. 15 to holders 
$ sas: * Sagem 31. A like amount has been paid extra each quarter since 
eb. ; 


Calendar Years— 1920. 1919. 1918. 1917. 
Net i $3,354,564 $2,856,140 $3,992,219 $7,109,177 
Divi 1,800,000 1,800,000 3,000,000 6, ,000 

(12%) (12%) (20%) (44% %) 

Balance, surplus .--$1,554,564 $1,056,140 $992,219 177 
-—V.111, p. 1663. ° — 

American Chicle Co.—Listing—Earnings.— 


The New York Stock Exchange has authorized the listing of 149,336 
shares of Common stock, no par value (auth. 162,500 shares) and $3,000,000 











(total auth.) 6% Cumul. Pref. stock, par $100 with authority to add 2,072 
shares of common stock, on official notice of issuance in exchange for out- 
standing Common stock of the par value of $100 per share. 

Net Earnings and Federal Tazes Calendar Years 1915 to 1919. 


1915. 1916. 1917. 1919 


1918. 919. 
Net earnings.._.._.. $406,982 $567,445 $591,495 $1,263,590 $1,599,745 
Federal taxes. _-_- 6,163 10,166 69,606 399,642 368 ,887 
Earnings Calendar Years 1919 and 10 Months a. 31 1920. 


‘20010 mos) 
x Gross profits from sales______. ; 027,653 $4,479,743 
Other income_-_-__. 88,275 96,079 


—_——_— = ——_— - =-_ = 


—_ ———— 





Total income__._____. PER Seep mete Bree $6.115,931 
RNID ELTA EEE ERO. 4,394,033 
Depreciation. am PE 122,153 
Era PS OR eC: 498,136 


.----- $1,101,609 $165,7 
rok 1,794,134 2,895,744 


Profit & loss surplus____. ______. $2,895,744 $3,061,480 
x After deducting cost of material labor and manufacturing expense.— 
V. 112, p. 64. 
% 


American Druggists’ Syndicate.——Diridend Omitted.— 

The semi-annual dividend of 4%, usually paid Feb. 28, on the outstanding 
capital stock, par $10, will be omitted on that date. In Feb. and Aug. last 
semi-annual dividends of 4% each were paid. 


Condensed Statement by Pres. C. H. Goddard, L. I. City, Jan. 1921. 

Our surplus earnings were over dividend requirements for the year some 
months ago, but how much such earnings have been affected during the 
last 70 days by slack business, and to what extent they will be reduced by 
depreciation in inventory will not be known until the inventory is taken. 
The loss on an estimated $3,000,000 inventory is sure to be considerable 
in the present falling market. 

While the A. D. 8. has a line of credit with the bankers aggregatin 
$1,500,000, it has to-day no outstanding notes, bords or overdrafts, an 
has more cash on hand (not counting nearly $1 ,000.000 in accounts receiva- 
ble) than all our indebtedness amounts to. Our debts (including those of 
all subsidiaries) are limited to current accounts payable. The issued cap- 
ital stock now amounts to 680,000 shares, par 310 each.—V. 111, p. 893. 


American Gas & Electric Co.—Sub. Co. Bonds.— 
See Ohio Power Co. below.—V. 111, p. 2425. 


American International Corp.—Hog Island’s Work 
Finished.—The Boston ‘‘News Bureau’’ Jan. 24 says: 

The army transport Aisne, last of the huge fleet of Government ships 
built by the corporation, left her dock at the Hog Island shipyard on Jan. 22 
on her trial run and will be officially delivered to the Emergency Fleet 
Oorp. on Jan. 29. 

The Hog Island shipyard during its less than three years of activity— 
the first keel having been laid Feb. 12 1918—has turned out 122 merchant 
vessels of a total of 956.750 deadweight tons.—V.111, p. 2043. 


American Locomotive Co.—Wage Readjustment .— 

it is stated that the wage reduction of 15% announced at the Schenectady 
plant about Jan. 20 will be extended to other plants of the company. It is 
stated that business now on hand assures operations only until about the 
end of April.—V. 112, p. 260. 


American Pipe & Construction Co.——Suh. Co. Capital.— 

The Common stock of the American Pipe & Construction Securities Co., 
a subsidiary has been reduced from $2,000,000 to $1,000,000 by a reduction 
in the par value of the stock from $100 to $50. The reduction in the 
Common stock of the Securities Co. is in the way of an inside adjustment 
and for the purpose of effecting a saving in taxes. Ali of the Common 
stock is owned by the American Pi & Construction Co. The reduction 
does not affect the $1,000,000 8% Cumul. Preferred stock of the Securities 
Co. on which the Pipe Co. guarantees payment.—See V. 112. p. 260. 


American Smelting & Refining Co.—Call for Prories— 
Directors Support Guggenheim Management.—With the eall 
for proxies to be used at the annual meeting on April 6 the 
shareholders have received from President Simon Guggen- 
heim a statement to the effect that he and his wife own over 
$2.800,000 stock in the company and $300,000 of bonds. 

The official cireular, which is dated Jan. 30, also contains 
a statement, signed by 21 members of the board of directors, 
denying emphatically the truth of the Eiler charges and con- 
firming the statement in regard to same put out by Presi- 
deat Guggenheim, on Dee. 30 (V. 112, p. 254): 


Condensed Excerpts from Directors’ Statement of Jan. 30 1920. 


End of Marketing Agency Due to Conflict of Interests.—-At the start of the 
agency, the mining companies (Utah, Ray, Chino, Nevada Consolidated, 
and much later Braden, Kennecott, Cerro de Pasco, and Chile) were all new 
and small mines, and the amount of copper belonging to this company 
constituted a large percentage of the total copper in the agency. hese 
mining companies have since become among thel argest producers in the 
world, and by the time the war broke out, the proportion of the copper in 
the agency owned by this company (notwithstanding it had also increased) 
was only about one-fifth of the total amount available for sale. — 

The mining companies, having only the cost of production, wished to 
withhold from sale on a dull market, and to sel] largely when the price met 
their opinion of the future. The smelting company sought, not to make a 
profit in the buying and selling of copper, but to make its profit out of 
smelting and refining, and was anxious to sell its co ae at the price it pete 
for it in the ore. This condition resulted in a duality of interests, which 
finally made necessary the termination of the agency. 

Some of the most important members having withdrawn, the decision to 
terminate the agency, as to the remaining members, was reached by our 
entire board (excluding the Guggenheims) after most careful investigation. 
The members of the Guggenheim family studiously avoided influencing the 
opinion of the remaining directors, and absented themselves from the 
meeting that no charge of conflict of interest could possible be made. 

Conclusion—Position of Company.—Even Mr. Eilers does not question 
the fundamenta! soundness of the company's position, the assured perman- 
ency of its business, its industrial and commercial stability, its enviable 
credit, and its asured eqening power under normal conditions. 

This company, like virtually every other company the country over, is 
going through a period of great industrial and commercia! depression, in- 
volving lower earnings, large cash absorption, and reduced o tions. It 
would absurd to hold the management responsible for this condition of 
affairs. ‘There is nothing in the present situation differing in principle from 
similar periods of depression and financial stringency, notably those of 1907 
and at the outbreak of the war in 1914. 

In each of these cases the metal industry was among the first to revive. 
There is every reason to believe that a similarly early revival will follow 
from the present depression; such is the confident belief of the managemtnt. 

Importance of Continuing Guggenheim Management.—The management 
has been faithful to the interests of the shareholders; it has served no other 
interests; its record has been free from any taint of dishonest or selfish 
exploitation; it has earned the confidence of stockholders, not only because 
of its clean record, but by reason of results accomplished. 

The undersigned, for themselves and for their fellow directors, desire to 
record their belief and conviction that the part taken by the Messrs. 
Guggenheim in the management of the company and its affairs, has been the 
greatest single factor contributing to the company’s growth and prosperity, 
and that it would be most unfortunate if the company should now be de- 
prived of the benefit of the extraordinary commercial and financial vision 
and ability they ; 

(Signed by G. P. Bartholomew, F. H. Brownell, L. G. Eakins, Charles 
Earl, John C. Emison, W. M. D , H.A. Guess, Frank W. Hills, William 
Loeb Jr., W. 8S. McCornick, W. E. Merriss, Willard 8S. Morse, Edgar L. 
Newhouse, C. A. H. de Saulles, F. R. Raiff, E. R. Reets, John N. Steele 
Evander B. Schley, Roger W. Straus, C. W. Whitley and H. W. York.| 

Compare V. 112, p. 254. 
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American Steel Foundries.—Earnings.— 


_Gross sales in 1920 were about $60,000,000. Net earnings a plicable to 
Beecends., after libera ting down of inventories, depreciation. &c., 

terest and Federal taxes, are estimated at $5,000,000 .or the year, or 
— $7 50 a share on the 612,000 shares of Common stock, after allowing 
or Preferred dividends. All of the nine plants of the Griffin Wheel Co. 
and seven of the nine plants of he American Steel Foundries are now in 
operation. Operations are not at capacity, however, in many instances. 
("Iron Age,”” Jan. 20 1921.)—V. 111, p. 2523, 2231. 


American Window Glass Co.—Bonds Called.— 
he company has called for payment Feb. 1, at par and interest, $280,000 


First Mtge. & Coll. Trust 10-Year Sinking Fund gold bonds of 1912.— 
V. 111, p. 1748. 


American Woolen Co.—Price Revisions:— 


The company at its New York sale of stock goods has readjusted uote. 
tions further downward on both men’s and women’s wear goods. his is 
believed to be the final step in the process of stabilizing the market prior 
to opening its heavyweight lines in the next month or two. Many of these 
uotations are actually below present-day cost and preclude further revision. 
erican Woolen is guaranteeing the trade against lower prices and it is 


believed that the openings, when they come, will represent a higher range 
of values. 


President W. M. Wood, concerning the sales, says: 

The sale of goods now being conducted by the company is purely and 
simply a stock goods proposition. It has no direct connection with the new 
season's goods, which are to be opened later. In principle it is no different 
from our usual seasonal stock sales—save possibly the feature of price 
guaranty on repeat styles. The sale comprises both heavy and lightweight 
goods for men’s and women’s wear. 

“Generally speaking the response has been up to expectations. We 
feel that the present level will stabilize the market and while the fall season 


necessarily will be short, we anticipate a good volume of business.’’— 
V. 112, p. 260. . ? : 


American Wringer Co., Providence.—Receivership.— 

Presiding Justice Tanner in the Superior Court at Providence, upon 
petition of Sullivan Ballou, Secretary of the company, appointed the Indus- 
trial Trust Co., Providence, temporary receiver. Depression due to the 
war is said to be the chief reason for the company’s difficulties. The plant 
employs about 900 hands. The wringer department has been closed since 
November last, but the mechanical rubber roll department is in operation 
and employs about 200 persons.—V. 110, p. 2569. 


American Zinc, Lead & Smelting Co.—Financial Posi- 
tion Good—Reason for Deferring Preferred Dividend.—Presi- 
dent William A. Ogg, in a letter to stockholders, says in sub.: 


Although during the first half of 1920 conditions for your company were 
satisfactory, the lest hzelf of the year, and particularly the last quarter, 
resented a very different state of affairs for your company and the zinc 
ndustry in general, along with most other industries. 

Declines in the prices of some of our products have been unprecedented, 
and drastic reductions in the value of inventories have been necessary. In 
consequence, after giving effect to these reductions, which bring our inven- 
tories to a basis of cost or replecement value (whichever is lower), our 
operations for 1920 show a loss before depreciation and depletion of $130,373. 

The wees tomy My financial pesition is good. It has no bank loans or float- 
ing debt other than norma! current accounts payable, and accruals for taxes 
and interest, and its net current assets at Dec. 31 1920 (cash, raw materials, 
finished stocks and supplies, less liabilities), amounted to $2,923,878, of 
which cash was $354,944. 

In the light of the depressed conditions and the indefinite period of their 
continuance, directors decided unanimously that the best interests of the 
stockholders would be met by postponing declaration of the dividend on the 
pref. stock, due in ordinary course on Feb. 1. The pref. divs. are cumula- 
tive, and payment of them will be resumed as soon as conditions warrant. 
See V. 112, p. 374. 


Ames-Holden-McCready, Ltd.—Bond Issue.— 


It is reported that new financing in the form of a bond issue is being 
arranged for the company to provide working capital.—V. 111, p. 2044. 


Anaconda Copper Mining Co.—Supreme Court Annuls 
Acquisition of Alice Gold & Silver Mining Co.— 


The U.S. Supreme Court on Jan. 24 handed down a decision annulling 
the sale of the ce Gold & Silver Mining Co. to the Anaconda Company. 
The sale which was upheld by the lower courts, was made by transferring 
30,000 shares of Anaconda stock, valued at $1,500,000 to the stockholders 
ef the other company. The suit was brought by a group of minority 
stockholders who allege the sale was void because a majority of the Alice 
stockholders did not approve it. 

John D. Ryan, Chairman of the Anaconda Company, declared that the 
Supreme Court decision was of little importance since the Anaconda com- 
yey, — 5S i of the stock of the ce Gold and Silver Mining Co.— 

‘ = . 





Arlington Mills, Lawrence, Mass.— Annual Sales.— 


*" Calendar Years— 1920. 1919. 1918. 1917. 
Sales of mfg. prod., raw 
material, by-prod. &c.$30,466,430 $27,368,000 $48,476,355 $31,251,636 
Profit and loss, surplus. 5,136,917 9,399,472 6,485,772 5,696,650 
Note.—In 1918 the company operated a number of outside mills for 
Government account, thereby increasing sales abnormally .—V. 110, p. 2659. 


Atlantic Refining Co.—Would Borrow $15,000,000.— 
The stockholders will vote April 11 on a resolution: 


That this company borrow for its corporate purposes $15,000,000, for 
@ period not exceeding 10 years, with interest at a rate not exceeding 7% 
p- a., Dayable semi-annually; that such indebtedness may be evidenced 

y coupon gold notes or debentures issued independently or under and in 
pursuance of a Agreement between the company and a trustee, in 
such form and containing such terms and conditions in conformity with the 
foregoing as the directors may determine. 








It is understood that a public offering of an issue of $15,000,000 10-year 
6%% Debentures will be made next week by Brown Bros. & Co., te, 
Weld & ., Graham, Parsons & Co., Frazier & Co. and the Equitable 
Trust Co.—V. 112, p. 164. 

Autosales Corporation.—Annual Report —— a 

1920. , 
Earnin fter deducting cost of goods sold______- $1,547,236 $1,739,206 
Snasatine. administrative and general expenses____ 1,413,115 1,386,455 

Net profit from operations.____.____._________- $134,121 $352,751 

Income from miscellaneous accounts___.________- 74,141 28,227 











EEE, ELE LT $208 ,262 $380,978 
Profit and loss cherges SPIER I ELOY FEET" 62,654 22,021 
Reserve for Federal income taxes and other contin- 

a a ee ee 10,000 50,000 

ee en i itnnmescanene $135,608 $308 ,957 
Less dividends: on pref. stock— 

i $39,795 (6)159,180 

do oO Preferred stock.______. (44%4%)119,385 + }32=3.«.---- 

EEE As A RO el SAN a: Bib IG TOME cD def$23 572 sur$149,777 
—V.111, p. 2523. 


Barnard Manufacturing Co.—150% Stock Dividend.— 
The stockholders voted on Jan. 27 to increase the capital stock from $500,- 
000 to $1,200,000, and a ved the issuance of the new stock as a stock 
dividend of 150% to Iders of record Jan. 27.—V. 112, p. 374. 


Barnsdall Corp.—Sub. Co. Incorp.—Ezchange.— 

The Bar ll-Foster Oil Co. has been incorp. in Delaware as a subsidiary 
with a no 1 capital of $100,000. It will operate in< the- Montana and 
Wyoming fields, where appronimatery 11,000 acres of oil lands have been 
secured. Edwin B. Reeser, Pres.; H. V. Foster, Vice-Pres., and R. A. 
Broomfield, Sec. & Treas. 








It is stated that over 90% of the approximately 525,000 shares of the Big- 
heart Producing & Refining Co. has n exchanged for Class B stock of the 
Barnsdall Corporation. Under the merger terms, Big heart stockholders 
were allowed to exchange their stock for Barnsdall shares on the basis of 
five for one. See V. 112, p. 374, 260, 164. 


Bates Manufacturing Co.—Smaller Dividend.— 

A semi-annual dividend of 5% has been declared on the outstanding 
Capital stock, payable Feb. 1 to holders of record Jan. 25. In Aug. last, a 
semi-annual dividend of 6% was paid together with an extra dividend of 
10% and a 50% stock dividend. In Aug. 1919 and Feb. 1920, regular of 
6% each and extras of 5% each were paid.—V. 111, p. 391 


Beacon Oil Co., Boston.—Dividend No. 2.— 

This company, of which 42% or $1,470,000 of the $3,500,000 stock is 
owned by the Massachusetts Gas Co., has declared a dividend of 3% pay- 
able Jan. 31 to holders of record Jan. 25. On Dec. 31 1920, an initia} ” 
dividend of 5% was paid. 

(Receipts of Crude Oil—First Siz Months of Operation). 

Month of— July °20. Aug. ’20. Sept. *20. Oct.’20. Nov. ’20. Dec. '20 

Receipts (bbls.)..325,255 453,722 441,406 498,513 419,271 512,433 


Beech Nut Packing Co.—Trusiee Resigns.— 

The Liberty National Bank of N. Y. has tendered its resignation as 
trustee under the mortgage dated May 1 1920, such resignation to take 
etfect on Feb. 15.—V. 110, p. 1975. 


Brier Hill Steel Co., Youngstown, O.—Sales, Earnings. 

Gross sales in 1920 were $44,222,219, total steel production 495,670 tons, 
and shipments 474,431 tons. After all charges and allowances, including 
dividend requirements, there was a reserve of $1,175,000 for Federal taxes 
and $498,876 for writing down inventories. 

Earnings in 1920 available for surplus amounted to $3,269,188, bring- 
ing the total surplus to $21,205,972. The company paid $13,071,072 in 
wage during 1920. Net current assets Dec. 31 1920 were $9,000,981 
and property investment after deduction of depreciation $30,440,907. 

Net earnings for the year, after making provisions for all known liabilities 
and income tax, were $5,136,018. [‘‘Iron Age” Jan. 27.'—V. 111, p. 2524 , 


Bronx Gas & Electric Co.—Sale of Control.— 
See Consolidated Gas Co. under ‘‘Reports’’ above.—V. 112, p. 164, 65. 


Canterbury Co., New York.—Capital Increase.— 

The company has filed notice at Wilmington, Del., increasing its capital 
from $4,500,000 to $7,000,000. 

Cedars Rapids Mfg. & Power Co.—Bonds Offered.— 
Chase & Co., Boston, and Spencer Trask & Co., New York, 
are offering at 79 and int., to yield 6.60%, $500,000 First 
(closed) Mtge. 5% Sinking Fund gold bonds of 1913. Due 
Jan. 11953. Auth. and out., $15,000,000. A circular shows: 


Operation and Control.—This comapeny Sane Montreal Light, Heat & Power 
Co. are controlled by Montreal Light, Heat & Power Consolidated thro 
stock ownership and the properties of both companies are operated un 
98-year leases (from Aug. 1 1916) by that company. Under these leases, 
the Consolidated assumes all fixed charges, operating expenses, mainten- 


ance, etc., of both companies. 
See earnings of Montreal Light, Heat & Power Consolidated below.— 
Vv. 106, p. 24 . $23. 


Charlton Mills, Fall River.—Postpones Action.— 

The stockholders voted at their annual meeting to postpone action on 
the 100% stock dividend recommended by directors until some time within 
the next three months, when a special meeting will be called.—V. 112, p.375. 


Chesapeake Steamship Co.— Settlement .— 
See U. 8. RR. Admin.” under ‘‘Railroads’’ above.—V. 109, p. 374. 


Cities Service Co., N. Y.—Earnings, &c.—President 
Henry L. Doherty in statement for Dec. 1920 says in brief: 


Fiscal Results.—Cities Service Co. closed 1920 with gross earnings of 
$24,698,039 for the year. an increase of $4,720,489 over 1919. After Dro- 
viding for all taxes, interest, Pref. dividends and other charges, the balafice 
available for reserves, dividends on the Common stock and surplus was 
$17,370,464, an increase of $4,234,873 over the preceding year. 


Earn- 
ings for December 1920 showed a good increase over Decem 1919; while 
utility earnings showed decided increases, there was some falling off in 


the Oil Division compared with the 


P ng month, because of the cur- 
tailment of pipe line runs in the Mid-Continent fields. 

Oil.—The outlook for the oi] industry in 1921 is most satisfactory. 
Stocks of oil in stor are less by more than 50,000,000 bbls. than they 
were in January 1916, and this notwithstanding the great expansion that 
has taken place in production of crude oil in the last five The 


y . 
registration of motor vehicles in the United States indicates that at the close 
of 1920 there were 9,295,252 motor vehicles stered in this country, 
compared with 7,604,016 on Dec. 31 1919, an increase of 1,691,236, o 
22.2%. Combined tank wagon sales of gasoline for December 1920 sho 
an increase of 33 1-3% over 1919. ow re demand has held up well. 
Oil operations of Empire Gas & Fuel Co. progressed satisfactorily dur- 
ing December, notwithstanding the winter weather. Two wells were com- 
leted in the Eldorado field in Kansas and drilling commenced on two wells 
n the Rosalia field. In Oklahoma seven wells were drilled in the Osage 
district, all good producers, and on Lot 181, recess ased at the Osage 
p 





sale, a fifth well has been completed with a good in roduction. Prop- 
erty acquired at the Osage sale has come up to all e ations. Opera- 
tions have been active in Stephens County, Texas, and on the Barngrover 


lease in the Gulf Coast field. Production in both these districts has 


up well. 

Public Utilities Division.—In the face of the retardation 
many sections, combined gross and net earnings of pupuc ut 
aries were greater for December than for December 1919 or for ov 
1920, the latter having been the best previous month for utilities in the 
tory of the company. Further increases in rates were 1 aw uring 
ber to Knoxville Gas Co., Montgomery Light & Water Power Co., 


held 


u i 
subside 








cem 
Webb City & Carterville Gas Co. and Carthage Gas Co. 
1920——— Year 1919. 1920—Dec ——1919. 
Gross earnings. ......-.- $24,698,039 $19,977,550 $1,826,493 »757 622 
i RLS 700,473 703 ,835 60 603 61,589 
Net earnings_______- $23 997,566 $19,273,715 


1,941,628 1.922.861 
4'685.475 


Interest on debentures. _ 
Div. on Preferred stock_ 


Net to Common stock 


$1,765,8 $1 606.988 
174 Bot 168,769 
4,215,264 400,804 372,589 





and reserves______- $17,370,463 $13,135,590 $1,190.764 Pade 
Outstanding Capitalization of Cities Service Co.— Jan. 1921. Jan. 10°20. 
Series A 5% Convertible Debentures_.......---- $30,898 $36, 
Series B 7% Convertible Debentures. -__.....-.--- 6.547.540 8,776, 
Series C 7% Convertible Debentures___.....-.--- 17,005,780 17,417,500 
Series D 7% Convertible Debentures. -._....----.- 3,031,800 1,216,070 
eed cauaboenie 76,719,371 73,363,129 
ci RE IRL ES TT LR EE ET 3,278,410 By ee 
gl A ee RL NR ae A TEI EET 43,440,587 36,680.270 


Company’s total surplus and reserves Dec. 31 1920 aggregate $52,950,942. 
—V. 112, p. 375. 


City of Paris Dry Goods Co., San Francisco.— ‘Stock 
Offering.—Stephens & Co., San Francisco, are offering at $100 
per share, $400,000 Common stock. A circular shows: 


Purpose.—To supply additional capital for the business. 

Dividends .-—For w <4 past ten years dividends have been paid at the 
average rate of 9%. For the year 1921 directors have dec a dividend 
of 10% on the new capitalization. 

Company .—Business was started by the Verdier family in San Francisco 
in 1850. Business to-day comprises 54 distinct decartments, selling thou- 
sands of different lines of merchandise, and its volume of business in 1920 
was in excess of $5,000.000 


Capitalization as of Feb. 1 1921, Including This Offering. 


Consmnae Ghodis Gabe DIOR , ooo x ca cccasnneoweousuncquesenaves $1 .000 ,000 
7% Cumulative Preferred stock (par $100)--.-.-------------- 
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The Co on stock was recently increased from $400.099 to $500,000, 
of which 000 was issued to old stockholders as a 50% stock dividend. 
The remaining $400,000. less amount subscribed by old stockholders under 
their rights, is now offered for public subscription. Compare V. 111, p. 
2524; V. 109, p. 1276. 


Clyde Steamship Co.—Seltlement.— 
See “U.8. RR. Admin.’ under “‘Railroads’’ above.—-V. 111, p. 496. 


Colorado Fuel & Iron Co.—New Director. 
George Berger has been elected a director succeeding Joseph Chilberg.— 
V. 112, p. 375. 


Consolidated Arizona Smelting Co.—Avotner Committee. 

An independent stockholders’ protective committee has been formed, 
consisting of William LL. Mzrtin, Pres. Martin Dyeing & linishing Co., 
Bridgeton, N. J.: Wm. P. Miche!, of Cemeron, Michel & Co.. and David P. 
Schiott of N. Y. City, representirg a large - mount of stock of the company 
Thomas Moore Simonton, Sec., 8 West 40th St... N. Y. City. See V. 112, 
p. 165, 66. 


Consolidated Gas Co. of N. Y.—Building Plans—Report. 

The United Electric Light & Power Co., a subsidiary, has filed plans for 
a $2,000,000 service station which it will build at the southeast corner of 
134th St. and Locust Ave., the Bronx. The building will be & stories high. 
See annual report on a preceding page.—-V. 112, p. 165, 376. 


Consumers Gas Co. of Toronto.—Slock Offered.— 

The United Financial Corp., Ltd., Montreal, and Osler & Hammond, 
Toronto, recently offered at $62 50 = share (par $50) a block of this 
company’s Common stock. Capital outstanding after this financing 
amounts to $6,000,000, the total authorized amount. 
no bonds, debentures or precersed stock. 

Company.—lIncorp. in Ontario March 23 1848 and has since continuously 
manufactured and distributed gas for lighting and heating purposes in 
Toronto. Has more than 600 miles of street mains, of 3 in. to 48 in. diam- 
eter, serving about 110,000 buildings in Toronto and 126,000 customers. 
Average daily output for 1920 over 14,000,000 cu. ft. 


Table Showing Progress of Company, by Decades, During the Past Fifty Year 


The company has 


Gas Output, No.of Population Miles Dividend 

1,000 of Meters of District _ of Net Require- 

Year. Cu. Ft. in Use. Supplied. Main. Earnings.* ments. 
Se 45,548 403 56 .000 43 $53,629 $32 ,.000 
a 149,383 3,906 75,110 98 119,568 62,826 
er 507 555 13,242 160,141 192 208 ,822 149.888 
ae 838,215 26,982 225,000 251 286,170 170,000 
aes: 2,621,247 65,349 400,000 424 758,473 373,165 
it vtwdhnwe §,127,827 122,793 575,000 601 1,240,275 536,070 


* Applicable to dividends, interest and renewal fund. 

Franchise.—Has by legislative sanction a franchise without time limit in 
Toronto and in the townships of York, Etobicoke, Vaughan, Markham 
and Scarboro. 

Dividend Record.—UHas paid divs. continuously since inception, viz.: 
1848 to 1857, 10% p. a.; 1858 to 1873, 8%; 1874 to date, 10% p. a. 

The dividend payable is fixed by statute at 10% per annum. If in any 
year net earnings fall below the amount required for dividend disburse- 
ments, the accumulated reserve fund may be drawn upon to make up the 
deficiency. Company may then increase the price of gas sufficiently to 
yield revenues adequate to replace the reserve fund and pay the regular 
10% dividend. As of Sept. 30 1920, the amount at the credit of reserve 
in support of dividends was $3 ,346,982.—-V. 112, p. 261. 


Crucible Steel Co.—Lease—New Offices.— 

The company has closed contracts with the National City Co. for the 
lease of two entire floors in the old Manhattan Hotel, 42d St. and Madison 
Ave. The present offices of the company are at 2 Rector St. 

The executive offices in Pittsburgh will be moved to New York in April 
or May. The change, it is stated, will be in the nature of a consolidation 
of the staff of the organization.—V. 111, p. 2427. 


Cudahy Packing Co.— Wichita Stock Yards Sale.— 

Justice Stafford in the District of Columbia Supreme Court has approved 
the plans submitted by the company for the disposal of its interests in the 
Wichita Union Stock Yards nder the plan the Cudahy interests are to 
dispose of 2,500 shares of stock within three months and 4,100 shares within 
ayear. This is the first plan submitted by any of the packers, in connection 

th the agreement reached with the Government to divest themselves of 
stock yard interests, to be approved. 

The Department of Justice consented to the decree approving the plan. 
See V. 111, p. 2142; V. 112, p. 159, 165, 376. 


Cunard SS. Co., Ltd.—Sells £4,090,600 Debentures.— 

The Mersey Investment Trust, Ltd., London, recently purchased and 
offered through other Liverpool and London banks at 90 £4,000,000 7% 
Mtge. Debenture Stock. Of the total £4,909.000, £1.574,156 is being 
reserved for offer to holders of (a) the £1,000,0005%% Mtge Deb. steck 
of the Cunard Co. (6) The £213,000 4%% ist Mtge. Debs. of Thos. & 
Jno. Brocklebank, Ltd.. in exchange for their present holdings; and (c) the 
holders of the balance of the Cunard Co.'s 444% Deb. stock repaid Dec. 31 
1920. Capital outstanding: 5% cum. pref. stock, £1,500,000; 6% cum. 
2d pref. stock, £1,000,000. Ordinary stock, £4,456,189; the Government 
share, £20. See full details in the London ‘Financial News” Jan. 8, 1921. 
—V. 112, D. 66. 

Davis (Cotton) Mills, Fall River.— Smaller Dividend.— 

A quarterly dividend of 1!+% hes been declored on the outstending 
$2,500,9% Capital stock, oxyable March 26 to holJers of record Mar. 12. 
In Dec. lest, a quarterly of 2% was paid.—-V. 111, p. 1855, 1756, 1664. 

Detroit Edison Co.—Listing—Re port. =e 

The New York Stock Exchange has authorized the listing of $2,600,000 


additional Oapital stock, par $100, on official notice of issuance on con- 
version at par for an equal amount of its 10-year 7% Conv. Gold Debenture 
6s 











bonds ( of 1929), due Feb. 1 1929, making the total amount applied 
for $32,377,400. 

Calendar Years— 1920. 1919. 1918. 1917. 
Gross revenue... .- $21,990,352 $16,498,391 $13,801,527 $12,279,926 
*Net revenue. ..__. enciuwes:: See 4,278,318 3,747,990 3,664,410 
Surplus after charges... $2,070,936 $2,556,735 $2,394,223 $2,635,848 
Eig i lea oe 2,201,627 2,058,531 2,055,625 1,966,905 

Balance... _.. pndinitn il def .$130,691 sur.$498, 204 sur.$338,598 sur.$668,943 


* After expenses and depreciation.—-V. 112, p. 261 


Dominion Steel Products Co., Ltd.— Dominion Charter. 

Incorporated under Dominion of Canada charter Dec. 27 1920 with an 
authorized capital of $1,500,000 Pref. and $1,500,000 Common stock, par 
$100, to take over the present Dominion Steel Products Co. of Ontario. 
The Old Ontario company has an authorized capital of $1,500,000 capital 
stock of which $862,500 outstanding.—V. 106, p. 300. 


Duquesne Light Co.—Listing—Earnings. 
ew York Stock Exchange has authorized the listing of $31,718,500 
6% 1st Mtge. & Coll. Trust 30-Year Bonds, Series A, dated July 1 1919, 
due July 1 1949, of which $31,718,500 outstanding in the hands of the 
public. Total auth., $100,000,000. See V. 109, p. 176; V. 111, p 298. 
Income account for the 9 months ended Sept. 30 1920 shows: Gross 
earnings of $10,812,136; net earnings, after taxes, $3,144,192: gross income, 
,694,534, net income after int., rents, amortization, etc., $2,518,563. 
and profit and loss surplus, $2,258,129.—V. 112, p. 66. 


Durham Hosiery Mills.—Listing— Earnings, &c.— 

The New York Stock Exchange has authorized the listing of $497,150 
ogaones Sounenos woes ane rf pes $50, on ry naees of issuance and 
of payment in full, making the total amount of Class B stock lied f 
$3 750.000 (total authorized issue) . at 4a 

Since Dec. 3 1919 company has acquired interests in small hosiery mills 
of Durham as follows: 

Name of Corgerenon— 


Authorized Capital. 
John O' Daniel 


Issued. Owned. 
fosiery Mill, Inc.$100,000 7% cum. pref. 


$86,600 None 


do do do 100,000 Common 100,000 $51,000 
Tar Heel Hosiery Mills, Inc__.. 150,000 7% cum. pref. 100,000 None 
do do do 125,000 Common 100,200 $51,000 


Corporation has also acquired $12,030 steck at par of the Overseas Corp., 
and 105 shares (par $100) stock of Durham Notion Co. at $125 per share. 








On Sept. 22 1920 organized in New York the Durham Hosiery Mills, Inc., 
authorized capital $125,000, for the purpose of selling its product, and per- 
haps other hosiery products, and has conveyed to it, in consideration of the 
—e = horized stock of goods held in New York and its New York City 
real estate. 

North State Knitting Mills, Inc., a subsidiary, in Nov. 1920 authorized 
and issued $250,000 7% Pref. Cum. stock at par. The Durham Hosiery 
Mills owns $191,500 of the $250,000 Common stock. ’ 
_ Combined income account for the 9 months ended Sep.t 30 1920 shows: 
et sales of 313,204,754; gross profit. $1,752,347; net profit after expenses, 
depreciation, etc., $838,366. Surplus Sept. 30 1920, $2,.656.912. Com- 
pare V. 112. p. 66, 261. 


Eastman Kodak Co., Rochester.—T7o Sp'i! Shares.— 

It is stated that Officials of the company have under consideration a 
plan to split the common shares into smaller units. The plan would call 
for parceling the shares on either a 10 for 1 or 5 for 1 basis. The current 
quotation is $600 bid and $525 aske1. 

A press report from Rochester states, however, that there is no foundation 
for the report that company .s contemplating splitting up its Common 
shares.—V. 111, p. 1665. 


Edwards Manufacturing Co., Boston.—Smaller Divi.— 
: A semi-annur! divicend of 2°. his been deck red on the outstanding Cap- 
ital steck. nay: Lie Feb. 1 to holders of record Jen. 25. In August, last, a 
oe seen dividend of 4% wes paid together with :n extra of 4% .—V. 
» p. 392. 


Essex Foundry Co.—30% Cash Dividend.— 

This company, ail of whose outstanding Pref. and Common stocks are 
owned by the Iron Products Corp., has declared a 30% cash dividend on 
the outstanding $1,004.900 Common stock, par $100, payable Feb. 15. 
Preferred stock outstanding, $204,509, par $100. 


Eureka Pipe Line Co.—New Director.— 


; W. E. Macklin has been elected a director succeeding A. D. McVey.-— 
V.112, p. 66. 


Fifth Avenue Coach Co., New York.—FKarnings.— 


Yrs. Ending June 30— 1920. 1919. 1918. 1917. 
Number of revenue buses ___. 27 279 239 | Figures 

Revenue bus miles____. _..-. 8,796,195 8,087,127 {Not Avail. 
Number of passengers carried 














> ¢ £ 4x ..42,.552,709 36,488,447 26,113,576 22,080,764 
Total rev. from operation. __$4,353,950 $3,742,697 $2,654,457 $2,243,816 
Total operating expenses__.__ 3,126,493 2,347,594\| 2,255,310 1,621,308 
MEER TS Dac ae 409,726 486,790 / 

Income from operations... $817,732 $908,313 $399,147 $622,508 
Non-operating income__-_-_-- 50,448 41,408 50 444 19,735 
Income deductions________- 85,052 105,763 106,773 59,708 
Net income for year________ 783,128 $813.959 $342,818 $582,535 
Surplus adjust., net deduct... a144,322 228,051 151,023 13,306 

Net inc.incorp. surplus... $638,806 $615,898 $191,794 $568,729 


a Includes balance on unamortized cost of equipment retired during year, 
obsolete bus parts scrapped, loss on sale of securities, depreciation of vehicle 
equipment and buildings, etc., and other debits, and credits, such as adjust- 
ment of Federal taxes, bad debts collected, etc.—V. 111, p. 497. 


Ford Motor Co.—Seeks Loan—Resiqnations—Prices, &c. 

i’ress reports this week stated that the company has been negotiating with 
bankers in different parts of the country fora largeloan. Although nothing 
definite could be learned it was stated that the size of the loan ranged from 
$50.090.090 to $75,000 000. 't was also reported that the loan may take 
the form of a 15-year 7'<% note or bond issue. 

One of the factors which has been largely instrumental in necessitating 
new financing. it is said, 's the large taxes that the company will have to 
pay this year for the account of 1920 business. It is understood that these 
taxes amount to around $43.000,000. The company is also said to have 
been hit by the depression with rather large inventories, there being over 
132° 090 cars completed but as yet unmarke‘ed. 

Warren ©’. Anderson, Detroit. for the past two years director of the five 
European branches cf the Ford Motor Co., has resigned. Dean 8S. S. 
Maranuis, head of the welfare and sociolozical work, has also resigned. 

The price of the Fordson tractor has been reduced from $780 to $625 
effective immediately. Reduction in price of materials and operation of the 
plants at maximum production made the reduction possible. 

The Company's Highland Park plant re-opened on Jan. 28 many heads 
of departments, steam fitters, foremen and millwrights being called back 
to work. It is said, the big plant will be operating at about 25% capa- 
city by Jan. 31. The working schedule is said to be three days a week 
for the present.—V. 112, p. 262. 


General Electric Co.—Cut in Force Necessary.— 

With a payroll reported to be the hichest in its history, and with bookings 
of new business at a rate of about $290.000,000 at this time, while early in 
1920 they were at the rate of about %350.000,000, it is not surprising to 
learn that the General Electric Co. finds it expedient to make reductions 
of about 10% in the working force in the factory departments of its various 
apparatus and supply plants. At the same time there is a sufficiently large 
volume of back orders to keep the plants working for several months. 
(‘Electrical World”’ Jan. 22.) 

The company on Jan. 27 announced a cut in wages at its Schenectady, 
N. Y., plant, effective Feb. 1. All day workers are reduced 10%, while 
the as ps Loew: are reduced 15%. ‘The cut affects about 20,000 employ- 
ees.—V. 112, p. 377. 


General Optical Co., Inc.—Dividend No. 2.— 

A regular quarterly dividend of 3% on the outstanding Cumulative Par- 
ticipating Preference stock, par $50, for the three months ending Jan. 31, 
has been declared, payable Feb. 1 to holders of record Jan. 18. Initial 
dividend of like amount was paid Nov. 1 last.—vV. 111, p. 1665. 


Gilliland Oil Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $3,529,700 
8% Cum. Conv. Pref. stock, par $100. See V. 112, p. 262. 


Glidden Co., Cleveland, 0.—New Vice-President.— 

R. W. Levenhagen, formerly Secretary of the Sherwin-Williams Co., 
Cleveland. ©.. has been elected Vice-Prseident in charge of auxiliaries.— 
V. 110, p. 364. 


Granby Consol. Mining, Smelting & Pow Co., Ltd. 

The New York Stock Exchange has authorized the listing of $2,500,000 
5-Year 8% Conv. Deb. bonds, due May 11925. Seeoffering V.110, p. 6646. 

A summary of resuits for the year ended June 30 1920 are reported as 
follows: Total ore mined, 742,345 tons: total copper produced, 23,127,849 
Ibs.; total silver produced (including silver in purchased ore), 938,292 oz. ; 
total gold produced, 14,616 oz. 

For the six months ended June 30 1920 the company reports a profit o 
$37,445 after taxesof $348,563: total surplus of$1,319,244.—V. 112, p. 377. 


Granada il Corp.—Operations.— 

The active drilling operations on the Magdalena property . which had been 
delayed three months, due to the congested conditions in the Colombian 
freight yards and the rainy season, were renewed Dec. 23 1920, with favor- 
able progress reported. The operations are in charge of Frank Odell, who 
drilied in the wells for the Tropical Oil Corp.—V. 110, p. 171. 


Grand Rapids (Mich.) Brass Co.—-Notes Offered.— 
Stanley & Bissell, Cleveland are offering at par and int. 
yielding 8% $250,000 8% Serial Coupon Gold Notes. 

Dated Jan. 11921. Due $12,500 each J. & J. from July 1 1921 to Jan. 1, 
1931. Denom. $1,000, $500. Int. payable J. & J. at office of Union Trus 
Co., Clevelard, Trustee. Red. all or part on any int. date at 102 and int 
Company agrees to pay the normal Federal income tax to the amount of 4% , 

Data From Pres. L. H. Thullen, Grand Rapids, Dec. 34 1920. 

Company.—Owns and operates a modern plant in Grand Rapids, Mich.. 
where it produces kitchen cabinet, referigrator and office desk hardware. 
Business started in 1882 and incorp. in 1888. 
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Earnings.—Average net earnings for the past 3 years (1920 earn. est.) 
-_— $55,000 or almost 3 times the maximum interest requirements of this 
n issue. 

Purpose.—Proceeds will be used to reduce current liabilities and for 
ee oy, worki capi 


apital. 
Outstanding .—Pref., $182,950; Com., $553,780; Surplus, $63,887 


Granite Mills, Providence.—Dividend Decreased.— 

A quarterly dividend cf 2% hes been declered on the outstanding Capital 
stock, payable Feb. 1 to holders of reccrd Jan. 24. In Nov. last, 3% was 
paid; in August last, 10%: in May lest, 8% .—V. 111, p. 498. 


Great Atlantic & Pacific Tea Co.—Sales.— 

The sales for the first ten months erding Dec. 21 1920, were $205,931 .875 
against $158,965.169 fcr 1919. 2.n ircreese of $46.966.705 or over 29% .— 
“Official .’"’-—V. 111, p. 1756. 


Great Lakes Dredge & Dock Co.—Business, &¢.— 

President H. C. Wild says in substance: ‘‘ The cash position of the com- 
pany, the strongest in its history, its net cash assets approximating $3,- 
400,000, assuring o rtunityof furthering the development of the business 
along conservative lines. ‘The volume of contracts on the books is above 
the average at this period. ; i 

wa outlook is regarded as excellent, notwithstanding general condi- 

tions. 

**Earnings for the year 1920 greatly exceed those of any previous year.’’— 
V. 110, p. 1191. 


Griffin Wreel Co., Chicago.—Operations.— 
See American Steel Foundries above.—V. 110, p. 2391. 


Gulf States Steel Co.—L£arnings.— 

Net income for the year ending Dec. 31 1920, after depreciation and 
taxes and after marking down inventory to cost or market, and after 
losses on Liberty bonds sold, amounted to $751,220, as compared with 
$279,421 in 1919. ; 

It is announced that hereafter reports of earnings will be made quarterly 
instead of monthly.—V. 111, p. 2429. 


Hocking Valley Products Co.—£arnings.— 


Calendar Years— 1920. 1919. 1918. 
Gross income_----- - $1,453,610 $486 ,909 $774,619 
Expenses, taxes & int 1,222,438 427,409 670,319 


$231,172 $59,500 $104,300 
30'040 55.946 


116,883 
$114,289 $29 .460 $48 354 


1917. 
$589,759 





Net earnings - . $150,522 
Reserve, sink. fund. &c. 











Net operating income. 
—V.ill, p. 1356. 


Hurlburt Motors, Inc.—Receivership.— 

Federal Judge Hand has appointed Einar Chrystie receiver in a suit 
brought by S. 8S. Parsons, a creditor for upward of $9,000, on an assigned 
claim. The company maintains a service station for repairing motors, 
on the Harlem River. 

A jury in Judge Learned Hand’s part of the Federal Court, New York, 
decided on Nov. 27 that this company was not insolvent, although two 
bankruptcy petitions had been filed against it. One of the original petitions 
resul in the appointment by Federal Judge A. N. Hand of Joseph C. 
Benson, Assistant Treasurer of the COmRONY as temporary receiver. This 
a intment was vacated and Percival Wilds was made receiver. 

estimony disclosed that the pene mae A had been making money while 
in control of the receiver, that a net profit had been earned, and that the 
action to put the company into bankruptcy followed the purchase by the 
Harrisburg Mfg. & Boiler Co. of the assets of the old Hurlburt Motor Truck 
Co. (V. 108, p. 787) from Landon P. Marvin as receiver.—V. 108, Dp. 787 


Inland Steel Co., Chicago.— Div. Decreased—Earninas. 
A quarterly dividend of 1% has been declared on the outstanding $25,- 
175,145 capital stock, par $25, payable Mar. 1 to holders of record Feb. 10. 
In June, Sept. and Dec. 1920 quarterly dividends of 3% each were paid on 
the new $25 par stock, as compared with dividends of 2% each, paid quar- 
terly from June 1917 to March 1920, incl., on the old $100 stock, and 5% 
paid in March 1917. 

Calendar Years— 1920. 
Ne income.....-_----- x$6,066 560 
Depreciation, &c__....\| 1,959,499 
Bond interest__._-- --- 


Dividends 


1919. 1918. 1917. 
$6,830,146 $14,473,512 $21,240,783 
1,953,713 1,769,166 

353,250 (436,549 
7,000,000 8,500,000 
2,001,060 1,999,820 


$3,165,489 $8.535,248 
V. 112, p. 378. 


International Agricultural Corp.—New /?irector.— 
E. R. Stettinius has been elected a director succeeding Thomas W. La- 
mont.—V. 111, p. 1756. 


International Petroieum Co., Ltd., Canada.—Output.— 

12 Months ending Dec. 31— 1920. 1919. Increase 
Production of crude oil (tons), Peru fields_-_---- 266,923 248,554 18,369 
—V.111, p. 2234. 


International Shoe Heel Corp.—Capital Increase.— 
The company has filed notice at Wilmington, Del., of an increase in its 
capital from $1,000,000 to $5,000,009. 


Iron Cap Copper Co.—Farnings.— 


Month of — Ore reccipts. 
i $97 545 
November 1920..._.___--.- 1.798 
—V.111, p. 78. 


Iron Products Corp.- -To Receive Cash Bonus.- 
See Essex Foundry Co. above.—V. 111, p. 1188. 


Jewel Belting Co., Hartford, Conn.—7o /ncr. Capital. 

The company has petitioned the Connecticut General Assembly for per- 
mission to increase its capital from $1,500,000 to $2,000,000.—V. 111, p. 
1476. 


Kansas City Stock Yards Co.— New President.— 
George R. Collett, formerly of Morris & Co., Chicago, kas been elected 
President succeeding Eugene V. R. Thayer.—V. 106, p. 504. 


. , . 
Kansas & Gulf Co., Chicago.—Larnings.— 
Net surplus for the vezr endirg Dec. 41 1920, efter allowing for depre- 
ciation, texes and dividends, amcunted to $2,142,299.—V. 1]1. p. 201. 


Kelly-Springfie!ld Tire Co.—VListing.— . 

The New York Stock Exchange has authorized the listing of $1,250.000 
additional Common stock on cfficial notice of issuance as a 3% stock divi- 
dend, payable Feb. 1 to holders of record Jan. 14, making the total amount 
applied for $9,532,650.—-V. 112, p. 167. 


Kentucky Iron & Steel Coa., Louisville.—Bankrupicy.— 

The company has filed a voluntary petition in bankruptcy in the U. 8. 
District Court at Louisville. Assets are given at $388,614 and liabilities 
at $281,549. The Compeny was organized in May 1920 and ceased opera- 
tions in Dec. It manufactured bar iron. 


Kentucky Wagon Mfg. Co., Louisville.—Acquisition.— 

The company has acquired the complete wagon line of the Studebaker 
Corporation, South Bend, Ind. The Studebaker wagons will be produced 
in the Kentucky plant, an increase in production being contemplated to 
about 60.000 wagons of the farm type annually. In addition to wagons, 
the Kentucky company manufactures automobiles and trucks, manure 
spreaders, lime sowers, and operates a foundry and drop-forging plant 
which contracts for outside work. According to President Board, the 
company possesses ample capital to take care of the transaction, the com- 
pany having a surplus of $1 ,000,000 in addition to its capital of $1,500,000. 
(“Manufacturers Record’’).—V. 92, p. 1429. 


La Salle Steel Co., Chicago, Ill.—Bonds Offered.— 
Hyney. Emerson & Co. and Tilden & Tilden, Chicago, are 


2.763.905 2,001,560 


Balance, surplus.___. $1,343,156 $3,063,553 
x After reserve for ederal ard other taxes in 1920.- 





Expenses. Balance. 
$80,086 sur.$17,509 
£2,492 def.14,6014 





offering at 100 and int., yielding 8%, 
10-Year 8% Sinking Fund gold bonds. 
D-ted Pec. 1 1920. Due Dec. 1 1930. Int. payable J. & D. at F 
Dearborn Trust & Savings Bank, Chicago, trustee. Red. on any int. date, 
upon 5U days notice, at 100 and int., plus a premium of 4% for each full 
year or fraction thereof remaining between date of redemption and date of 
maturity. Free from normal Federal income tax not exceeding 2%. Penna. 

State tax of 4 mills refunded. Denom. $1,000 and $500 (c*). 

Sinking Fund.—Semi-annual sinking fund, beginning with Oct. 15 1922, 
will provide for the retirement of this entire issue at or before maturity. 
Sinking fund must be used (a) to retire bonds purchased in the open market. 
at not to exceed the call price, or (b) toretire bonds as may be called by lot. 
Data from Letter of Vice-President C. D. Kelly, Chicago, Dec. 15. 

Company.—Incorp. in 1912 in Illinois, with a paid-in capital of $20.000. 
Operations were initially confined to jobbing and merchandising of steel. 
A plant for the production of cold-drawn steel was subsequently placed in 
operation and the steady growth of business to present proportions brought 
about a necessity for largely increased manufacturing facilities, resulting 
in the purchase early in 1920 of a tract of about 30 acres at Hammond, Ind. 
New plant, now rapidly nearing completion, will have a capacity of over 
200 tons of finished product per day. 

Capitalization— 

Preferred stock 
Common stock 
8% First Mortgage bonds (this issue) 


Surplus 

Anite, Bikninie sheet as of Sept. 30 1920, after givi 
financing, shows net current assets of $782,478, or over 1,564 for each 
$1,000 bond. Net tangible assets aggregate $1,703,830, or in excess of 
$3.407 for each $1,000 bond of this issue. 

Earnings .—-Net earnings, before Federal taxes, for 4 years and 9 months 
ending Sept. 30 1920 averaged over $381,000 p. a., or in excess of 91% times 
interest requirements on this issue. These average net earnings have been 
equal to over 75% of entire bond issue, and since incorperation average 
net earnings, before Federal taxes, have been equal to about 84% p. a. on 
the average amount of capital invested. 

Capital.—Since beginning of operations, in 1912, the outstanding capital 
stock has been increased to $100,000 Common and $1,000 Pref. stock, and 
a surplus of $1,159,989 has been accumulated. Practically all of this com- 
bined capital and surplus consists of earnings after payment of substantial 
dividends and heavy appropriations for Federal taxes. 

Purpose.—Proceeds will be applied to the cost of construction of a new 
plant at Hammond, Ind. 


Lee Rubber & Tire Corp.— Dividend—Earnings.— 

The directors have declared the usual quarterly dividend of 50c. per 
share, payable March 1 to holders of record Feb. 15. 

The company, it is said, will show operating profits of about $4 per share 
for the — 1920, and a balance after taxes and charges of approximately 
$3 per share on its capitalization. Sales have held up quite weil despite the 
reaction in the tire industry, and for the final quarter of 1920 were ahead of 
the same period of 1919.—V. 111, p. 2048. 


Lehigh Coal & Navigation Co.— Strike Ends — 

The strike of the miners, which began Jan. 3 came to an end on Jan. 20 
when the men voluntarily returned to work. All but two of the company’s 
collieries and washeries resumed, and these would have done so except for 
repairs that were being made in those mines. The strike was called because 
the company would not accede to the demand that it discharge certain 
workers.—V. 112, p. 167. 


Lincoln Motor Co., Detroit.— Dividend Deferred.— 

Vice-President W. C. Leland on Jan. 26 announced that payment of the 
quarterly dividend on the Class *‘A’”’ stock due this month will be deferred. 

Vice-President Leland is quoted: ‘*‘Prospects look satisfactory but we 
will still adhere to our policy of conserving resources and playing safe. The 
Class A dividerds are cumulative, so the stockholder is in no sense a loser 
by the policy.’” See also V. 111, p. 1666. 


Lindsay Light Co., Chicago.—Larnings.— 

Cal. Years 1920. 1919. Cal. Years— 1929. 1919. 
Net earnings $192,742 86 ,.361)| Pref. divs_(7)$28,000 ‘7 7-12)30,333 
Taxes __ 20,000 7,500|Com. divs. (4)24,000 (11 2-3)70,000 
De is 7 Me oo 166,071| Balance __ sur.43,653 def .187 543 
—vV, » De . 


Lit Bros. Corp., Phila.—T7o Increase Auth. Capital from 
$2,500,000 to $3 ,500,000—40 % Stock Div. and 2%% Extra.— 
An official statement says: The stockholders will vote March 17 (a) on 
increasing the authorized capital stock from $2,500,000 (all outstanding) to 
$3,500,000, par £10; and (b) on recommending the payment of a 40% 
stock dividend. 
An extra dividend of 2% % (25 cents) has been declared on the oufstanding 
capital stock together with the regular semi-annual dividend ot 5%, both 
ayable Feb. 21 to holders of record Jan. 27. An extra dividend of 24% 


as been paid semi-annuaily trom Feb. 1917 to Aug. 1920, inclusive. 
—V .111, p. 798 


Los Angeles Gas & Elec. Corp.—-Stock for Customers, &c. 

Desirous of securing greater co-operation between itself and its consum- 
ers, the company is offering its customers the privilege of subscribing to 
$1,000,000 6% cumulative Preferred stock at 85 per share. Payment 
may be made (a) in full at time of subscription, or (b) in installments of 
$5 per share cash at time of purchase, and $5 per share on the first of each 
month thereafter until the entire amount is paid, or (c) in installments of 
$17 per share cash at time of purchase and $17 per share per quarter, com- 
mencing on Jan. 1, April 1. July 1 or Oct. 1, following the expiration of one 
full month after the date of payment of the first installment. 

The proceeds of this sale will be used only for betterments and additions. 

The surplus for payment of dividends for the year ending Dec. 31 1920 
was $1,045,923.—V. 112, p. 263. 


Lyman Cotton Mills, Fall River.— Dividends.— 

A semi-annual dividend of 6 hes been Ccecizred on the outs‘anding Carz- 
fiel stoec!. pavable Feh. 1 to holders of recor] Jan. 94. In 1920, two semi- 
annual Jivieencs of 3% each and two extra dividends of 5% each were 


prid.—-V. 111, p. 394. 


(A. ©.) McClurg & Co., Chicago.—Stock Dividend.— 
This company has increased its outstanding capital stock from $500,000 
to $1,500,000, par $100, by retiring $100,000 of the original $600,000 capital 
stock. The additional $1,000,000 Capital stock was distributed in the form 
of a 200% stock dividend. 
The company, offices at 330 East Ohio St., Chicago, has no bonds or notes 
outstanding and owns all of the stock of the South Bend Stationary Mfg. Co. 


(W. H.) McElwain Co.—Strike Noi Affecting Operation.— 

It is stated that the strike declared by members of the United Shoe 
Workers of America, against the company last week, as a result of the com- 
pany’s action in putting into effect a wage reduction averaging 22%, has 
not affected the operation of the company’s plants in the least. 

All plants, it is stated. are running to the extent warranted by orders in 
hand, although much below capacity.—V. 112, p. 378. 

McNab & Harlin Mfg. Co., Paterson, N. J.—NStock 
Offered.—Blake Bros. & Co., New York, are offering 500 
shares of 10% Cumul. Pref. stock to yield about 9.70%. 
The hankers state. 

Capital.—Company now has outstanding $210,000 10% Cumul. Pref. 
stock (par $100) and $900,000 Common stock. 

Assels.—On Sept. 1 1920 approximate figures showed that after providing 
for the $152,900 of unsecured gold notes, there were net tangible quick assets 
of over $350 for each share of Preferred stock. 

Earnings.—Profits for the first 8 months of 1920 were reported as $150,- 
009, which would indicate earnings for the year equal to over 10 times the 
Pref. dividend requirements. For the 4 years neding Dec. 31 1919. net 
earnings after taxes averaged about $149,000 p. a., or 7 times the Pref. 
dividend requirements. 

Company.—Is an old established company, producing a staple line of 
valves and fittings suitable for steam, gas and water requirements. Products 
have a high reputation and are used extensively by the railroads, ship- 
building companies and large oil companies, such as the Standard Oil Co. 
and Tidewater Oil Co., as well as in general building construction. 
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Manhattan Mortgage Co.—Capital Increase.— 
The stockholders on Jan. 18 approved an increase in the Capital stock 
from $1,000,000 to $3,000,000, par $100.—V. 83, p. 1039. 


Maracaibo Oil Exploration Corp.— Development.— 

Many developments have marked the first year of this company’s exist- 
ence. Geological work has been completed, base and field camps estab- 
lished and boat and land transportation lines put into operation. Drilling 
started at two points several months ago, and is now well under way. The 
original land holdings, amounting to about 650,000 acres in the Maracaibo 
Basin, has been increased in that district to over 1,000,000 acres. See 
V. 109, p. 2176, 1897. 


Maritime Telegraph & Telephone Co.—Bonds Sold.— 

It is announced that the issue of $500,000 7% Ref. M. gold bonds which 
were offered last week at 97% and int. have all been disposed of. See 
offering in V. 112, p. 378. 


Massachusetts Gas Co., Boston.—Sub. Co. Divs.— 
See Beacon Oil Co., above.—V. 111, p. 1955. 


Menasha (Wis.) Paper Co.—Sale of Plant.— 

The Western Newspaper Union, with headquarters in Omaha, recently 
completed a deal for taking over the holdings of the company, and also the 
water power and dam owned by the Menasha Woodenware Co. The 
Menasha Paper Co.'s property included the paper and sulphite mills at 
Ladysmith and pulp mills at Port Arthur and Thornapple, below Ladysmith, 

is., on the F wn, hag River, together with the water powers and dams 
at these points. Hereafter the property poquives will 
Great Western Paper Co. The purchase price 
hood of $3,000,000.—V. 93, p. 412. 


Middle State Oil Corp.—VListings—Earnings.— 

The New York Stock Exchange has authorized the listing of $2,500,000 
additional capital stock, par $10, on official notice of issuance and payment 
in full, making the total amount applied for $12,500,000. The stock ap- 
plied for has been offered for subscription at $11 per share to stockholders 
of record Jan. 18 (V.112, p. 264). 

x Consolidated Income Account Middle States Oil Corp. and Sub. Cos. 


Cal. Year Mar. 1 ‘19 to 

1920. Dec. 31 ‘19. 

EE Ss 0 wanes ne od sh theese vode awe $8,752,375 $1,531,513 
Dividends received 999,710 10.100 


_.----- $9,752,085 $%1,541.613 

: 1,788,355 450,344 

300 ,000 y11,871 
2,576,030 


known as the 
s said to be in the neighbor- 








Tota] gross income__________-_--_. 
Deductions — eee oe ee 
Reserves, including Federal taxes 
Dividends paid (cash) 149,720 

$5 .087 ,700 


Net profits_. $929.678 

x For 1920 consolidation embraces income Number Seventy-seven Oil Co.., 
Number One Oil Co., Ranger Oil Co., Dominion Oii Co. and Texas Chief 
Oil Co., and includes subsidiary companies proportionate interests in earn- 
ings and expenses of Peters Oil Co. y Includes Federal and State taxes 
for 1918 and lease rentals. For 1919 it was estimated Federal] taxes should 
not exceed $35,000.—V. 112, p. 369, 264. 


Progress of Company.—President P. D. Saklatvala Jan. 
24 says in substance: 

In the company’s 4 years’ existence daily earnings have been multiplied 
234 times, assets 86 times, while the outstanding stock has been multiplied 
only 17 times, with nearly \% of the increased stock having been given in 
free allotments to stockholders. Cash dividends, which began in Oct. 
1917, at % of 1% monthly, later increased to 1% monthly, and then again 
to 1 1-3% monthly, have never been delayed. 

Company has no bonds, notes, bills or accounts payable, simply operat- 
ing accounts current. The number of stockholders has increased from 11 
to over 8,500.—V. 112, p. 379, 264. 


Miller Rubber Co., Akron, O.—Sales.— 
1920. 1919. Increase. 
12 months ended Dec. 31 $32,891,670 $27,116,588 $5,775,082 
—V. 112, p. 167. 
Montreal Light, Heat & Power Consolidated.—Earns. 
5 a ended 
T. 

















9 Mos. to 

Dec. 31 '20. P . 30°18. Apr. 30 ‘17. 
Gross revenue $12,748,410 $10,939,272 $10,390,684 $ 6,783,840 
Expenses and taxes 6,810,287 5,357,493 4,767,869 2,866,316 
Deprec. & renew'lres’ves 1,055,167 943,927 1,039,069 675,000 
Fixed charg 1,078,450 1,032,670 995,022 756,514 


506 $3,605,182 $3,588,724 $2,486,010 
4)2,562,291 (4)2,556,025 (3) 1,903,395 
20,000 20,000 10,000 








Balance, surplus $563,767 $1,022,891 $1,012,699 $572,615 

a Includes $537,296 for dividends accrued but not declared. 

* Due to the change in the fiscal year, surplus revenue resulting from oper- 
ations from April 30 1919 to Dec. 31 1919, after full 
depreciation, fixed charges and dividends for the eight months’ period, has 
been transf to the surplus account.—V. 111, p. 2144. 


Mortgage-Bond Co. of New York.—Balance Sheet.— 
Balance Sheet for December 31. 
1919. Liabilities— 1920. 1919. 
$2,000,000 $2,000,000 
urplus 500.000 500, 
Undivided profits. 322,594 
Mortgage bonds__ 5,258,800 


Interest payable. _ 98,221 
Reserve for taxes. 23 ,500 


$8.203,115 $8,177,826 


84,172 165 ,290 











$8,203,115 $8,177,826 
1, p. 195. 


Narragansett Mills Corp., Fall River.—Smaller Divi.— 

A quarteny dividend of 3% has n declared on the outstanding Capital 
stock, payable Feb. 1 to holders of record Jan.25. In Nov. last, a quarterly 
dividend of 5% was paid. In Feb., May and Aug., last, dividends of 10% 
each were paid.—V. 111, p. 2527. 


Nashawena Mills, New Bedford, Mass.—WNo Exira Div. 
A quarterly dividend of $2 per share has been declared on the cogttes 


stock, ble Feb. 1 to holders of record Jan. 25. In Aug. and Nov. , 
exten divide im te regains 


ds of $2 share each were d in addition to the 
quarterly dividends.—-V. lil. p. 1757 pa 


New England Telephone Co.—To Increase Capital.— 
The stockholders will vote Feb. 16 on increasing the authorized capital 
stock from $75,000,000 to $100,000,000. No immediate sale of the addi- 
tional stock, it is stated, is contemplated at this time, the proposed increase 


being simply a provision to enable the company later to take ad t 
improved financial conditions. Close to $67-000.000 stock yrn_ 


standing, of which the American Tel. & Tel. owns over $38,500, 
V. 111, p. 1284. $38,500,000 


New Jersey Zinc Co.—Wage Reductions.— 
The company made a 10% cut in wages and eliminated an 8% bonus 


Pp 
system Jan.15. The owever, will o te at full ca ity. “Eng. 
ews Record” Jan. 27 1921.—V. 112, p. 67. — ” 


North & Judd Mfg. Co., New Britain.—Dividend.— 


The dividend rate for the quarters ending March 31, June 30 and Sept. 30 
1920 was 4% regular and 1% extra on the capitalization of $2, : ; 
The dividend rate declared to stockholders of record Dec. 24 and paid them 
Dec. 31 1920 was 3% lar and 1% extra on the new outstanding Capital 
stock of $2,500,000, so that in effect there was no reduction of the dividend, 
but only of the rate.—V. 111, p. 2144. 


Nova Scotia Steel & Coal Co., Ltd.—Output (in Tons).— 


12 Mos. to Dec. 31. Coal. Pig Iron. looms&B' lets. Merch.Mills 
1920 633,845 73.829 101,192 $F -282 
964 35,676 48,515 35,172 


Total 
—vV . l 1 


1919 
—vV. lll, Dp. 1956. 


rovision for expenses, - 








O-Cedar Mills Co., Chicago.—Name Changed.— 
Company has changed its name to Texton Cotton Mills.—V. 112, p. 265. 


Ohio Gas & Electric Co.—Bond Offering — 

_Redmond & Ce., New York, offer a limited amount of Ist Mtge. 6% 
Gold Bonds, due 1946 at 88 and int. yielding 7%. Bonds are secured by a 
first mortgage on the entire property and are followed by 6% Debenture 
bonds and by Preferred stock paying 7% and Common stock paying 8%. 
Net Earnings Available for Interest in the Past 4 Years are Reported as Follows. 


x1920. 1919. 1918. 
_..----$669,313 $511,431 $423,552 
241,870 169,391 142,240 

49 043 47,118 44,236 


$192,827 $122,273 $98 004 
x Preliminary figures for 1920.—V. 106, p. 505. 


Ohio Power Co.—Bond ah eal Pag = Read & Co. 
(formerly Wm. A. Read & Co.), Lee, Higginson & Co., 
New York, and Continental & Commercial Trust & Savings 
Bank, Chicago, are offering at 9514 and int., to yield about 
7.40%, $10,000,000 First & Ref. Mtge. 7% Sinking Fund 
gold bonds, series ‘‘A’’. (See adv. pages.) 


Dated Jan. 3 1921, due Jan. 11951. Denom. $1,000, $500 and $100, 
c* & r*, $1,000. Int. payable J. & J.in N. Y. City. Red. all or part on 
any int. date on 60 days’ notice at 107% and int. to and incl. Jan. 1 1926; 
at 106 and int. to and incl. Jan. 1 1921: at 104% and int. to and incl. Jan. 1 
1936; at 103 and int. to and incl. Jan. 1 1941: at 101% and int. to and incl. 
Jan. 1 1949, and at 100% and int. thereafter. Company 2egrees to pay the 
U.8.normalincome tax upto2%. Penn. 4-mill tax refunded. 

Data from Letter of R. E. Breed, President of Amer. Gas & Elec. Co. 

Company .—Owns and operates a large electric light and power generating 
and distributing system in important manufacturing sections of Ohio, 
with over 1.028 miles of transmission and distributing lines, and serving 
the cities of Canton, Newark, Steubenville and the Ohio River district 
near Wheeling, W. Va., and in all in over 45 cities and towns in the State. 
Main power station is at Windsor, on the Ohio River near Wheeling. W. Va.. 
one of the largest generating steam turbine plentsin the U.S. [The com- 
pany was formerly known as the Central Power Co. and present name 
adopted Nov. 20 1919. Company is a consolidation of the electric light 
and power companies in Ohio controlled by the American Gas & Electric Co.} 

Earnings .—In the last two years to Dec. 31 gross earnings and net income 
after taxes and depreciation have been as follows: 

1920. 1919. | 19° 0. 1919. 
Gross earns__$7.695,842 $5,496,765! Net income-_-_$2,477.466 $1,920,694 

Annual interest charges accruing, on completion of the present financing, 
will be $1,155,150; net income having averaged twice this charge last year. 

Security.—Bonds will be a mortgage lien on the entire property, conserva- 
tively appraised at over $25,000,000. ‘They are secured by first lien on a 
substantial part of this property and on the balance subject in part to only 
$2.617.500 (closed) prior liens outstanding. Additional Ist & Ref. bonds 
are issuable only for refunding and at par for 75% of the cost of additions 
and betterments. 

Outstanding Bonds.—Approximately $14.632.500 First & Refunding 
Mortgage bonds will be outstanding on completion of this financing, also 
$2,617,500 underlying mortgage bonds. 

Sinking Fund.—Mortgage provides for an annual sinking fund, begin- 
ning Jan. 1 1924, of 14%% of the Series ‘‘A’’ bonds outstanairg each year, 
up to and including Jan. 1 1936, and thereafter 2% p. a., to be used to pur- 
chase bonds in the market if obtainable at or under par.—V. 111. p. 1858. 


Pacific Mills, Lawrence, Mass.—Earnings.— 
ew Years— 


Net profits 
—V.111, p. 1757. 


Pacific Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing, on or after 
Feb. 1, of 3,500,000 shares of capital stock, no par value, on official notice 
of issuance and payment in full. Company was organized in Delaware 
Dec. 3 1920 to engage in all branches the oil business. The company 
acquires the California oil properties owned by the Southern Pacific Land 
Co., a subsidiary of the Southern Pacific Co., and its stockholdings in the 
Associated Oil Co. from its road, as per planin V.111, p. 2230.—V. 112, p. 67. 


Penn Seaboard Steel Co.—Offer to Acquire Rockaway 
Rolling Mills Stock Delayed Temporarily.— 


Frazier & Co., Phila., in a notice to stockholders of Rockaway Rolling 
Mills Corp., advising of a remporary delay in the plans to exchange 

enn Seaboard stock, says: ‘‘We have been advised by the Penn 

. that arrangements have been made with majority 

y liing Mills Corp. to Gaay Sotvery of - 

away stock until the additional Penn Seaboard v. t. c. have been listed, in 

order that a listed security may be exchanged for Rockaway; and we there- 

fore advise you to do nothing until we n you that the company is pre- 

pared to deliver listed v. t. c. in exchange for Rockaway stock."’ 

Data from Letter of Frazier & Co., Philadelphia, Jan. 20. 
change.—Penn Seaboard Steel Corp. has authorized us to 
holders of Rockaway Rolling Mills Corp. a proposition to 
exchange their holdings of Rockaway Rolling Mills for Penn Seaboard stock, 
on the basis of two shares of Rockaway Mills stock for one share of Penn 
Seaboard stock, provided an agreement is entered into at the time of 
exchange whereby the holders agree that they will not sell or otherwise 
pes a Penn Seaboard stock so for a period of 90 days. 

n acceptance by the New York 8 Exchange of application to list 
additional shares, holders may deposit their shares in the voting trust at a 


cost of 4c. a share 
he certified bal 


Gross earnings.________ . 
Total net earnings 
Int. on first mtge. 6% bonds---- 








1920. 1919. 1918. 1917. 
$66,078,797 $44,702,213 $57,044,065 $36,941,445 
5 584 5,682,921 6,731,623 4,475,509 





Com ison of Financial Statements .—According to t 
sheet furnished by Rockaway Rollins Mills, the book value of its ca 
stock amounts to $8 70 a share, whereas the book value 
Penn Seaboard Corp. for its stock amounts to $39 75 a share. 

Outstanding Obligations.—Rockaway Rolling Mills has no obligations 
prior to the stock other than a small purchase money on houses 
recently purchased for the use of employees, whereas Penn Sea Corp 
has outstanding $2,000,000 notes. 

Control.—Penn Seaboard has already acquired a majority of the out- 
standing shares of Rockaway Rolling Mills.—V. 112, p. 379. 


Pennsylvania Canal Co.—Claims, &c.— 

There being now in the Registrar of the U. 8. District Court 
ern District of Pennsylvania the sum of $31,476. beiug the : 
fund for distribution to the holders of the ds of the company o the issue 
of July 1870, David Wallerstein, Master appointed by the 
tain and report to the Court what tion should be made 
fund, the names of the parties entiteld thereto, &c., uests all 
terested to appear and make f of their respective dain upon the 
mentioned on Jan. 31 at Land Title Bidg., Phila.—V. 97, p. 302. 


Pennsylvania Water & Power Co.—Earnings.— 


Calendar Years— 1920. 
Gross inc. (all sources)... $1,867,870 
Exp., maint., taxes, &c- 523,910 


17. 
$1,610,818 
394,550 


1919. 1918. 
$1 e 066 $1,700,900 


23,810 445,064 
$1,299,256 $1,255,836 
532.850 518, 

(6) 509 ,700 (5 34) 467 ,225 
$256 .706 $270,271 





$1,216,268 
518,5 

(5)424,750 

$272,968 


Interest on bonds 
Dividends 


Balance, surplus 
—vV. lil, Pp. 902. 


Pepperell Mfg. Co., Boston.—No Extra Dividend.— 

A semi-annual dividend of 4% has been declared on the stock, payable 
Feb. 1 to holders of record Jan.21. In Aug. 1920, an extra dividend of 6% 
was paid in addition to the regular semi-annual 4%.—V. 111, p. 499. 


Porto Rico Telephone Co.—Larger Dividend.— 
The ‘‘Financial Post’’ of Toronto, Jan. 21, says in substance: ‘‘Share- 
holders were gratified this week to receive a dividend of 2% on the Common . 
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st ock for the last quarter instead of the customary 1%. This also happened 


on the last quarter of 1919. The increase of 1 is additional from the 
earnings of 1920.’’-—V. 111, p. 1089. %o 


Pressed Steel Car Co.—Plan to Retire Pref. Stock —The 
stockholders will vote Feb. 16 on the following: 


(1) On peerenetns Oe Common stock by $37 ,500,000; (2) on redeeming the 
125,000 shares of the Pref. stock by the payment therefor in shares of the 
Common stock, par for par (if the Preferred shareholders consent thereto). 
Data from Letter of President F. N. Hoffstot, N. Y., Jan. 26 1921. 

Your directors, believing that the interests of all stockholders would be 
better served if all of the outstanding stock were Common stock of the same 
class, recommend an increase in the Common stock from $12,500,000 to 
$50,000,000. 

Of this increase $12,500,000 would be set aside for the purpose of issuin 
one share of such Common stock in exchange for each share of Profewwel 
now outstanding; and $5,000,000 for the purpose of enabling the directors 
to declare a 20% stock dividend upon the Common stock, which stock divi- 
dend participation would be enjoyed by those Preferred stockholders who 
had seen fit to convert their Preferred stock into Common. 

{f all of the Preferred stockholders saw fit to convert their shares into 
Common stock in time to participate in this dividend, the total outstandin 
capital, after the dividend would be $30,000.000. and there still woul 
remain in the treasury $20,000,000 for such other corporate purposes as 
may be found desirable in the future. 

Since the Preferred stock is non-cumulative, your directors believe that it 
will be to the advantage of the Pref. shareholder to make the exchange and 
thereby secure an unrestricted share in all of the properties and accumu- 
lated profits, which have been very much increased during recent years. 
Directors also believe that the Common stockholder is justified in extending 
this privilege to the Preferred stockholders, so as to eliminate the non- 


cumulative annual Pref. div. to which the Pref. stock is now entitled.— 
Vv. 112, p. 168. 


Pullman Company.—Wages.—The ‘Railway Age” says: 

Conflicting reports resulting from an account of a so-called voluntary 
wage cut of 20% by employees of the company at Chicago have simmered 
down to two or three authoritative outstanding facts. n the first place, 
the suggestion of a wage cut was made by J. B. Weaver, V.-Pres. in charge 

construction of the company, who advised the employees at the Pullman 
car works, which is an open shop employing 9,000 men, that a decrease in 
their pay was necessary. The matter of reductions in pay at the Pullman 
repair shop, which is unionized, has not yet been brought up. At present 
the company is restoring its men at the Pullman repair shop to the basis 
of a 9-hour day, as against the 8-hour day under which they have been work- 


ing. The 9-hour day will apply 5 days a week, with a 5-hour day on 
Saturday.—V. 112, p. 67. 


Pure Oil Co.—Regular Cash and Stock Dividends.— 

A dividend of 2% in cash (50c. per share) and 2% in Common stock has 
been declared on the Common shares (par $25) both payable March 1 to 
holders of record Feb. 15. Like amounts were paid (in cash and stock) 


on Sept. 1 and Dec. 1 last. In 1916 and 1918 stock dividends of 5% each 
were paid.— V. 111, p. 2332. 


Pusey & Jones Co., Wilmington, Del.—Seeks Damages. 
The company has instituted proceedings against Government to recover 
$14,328,839 to cover losses by commandeering of its ships and plants during 
war. 
According to Chairman Benson of the Shipping Board work at the com- 
pany 's shipyard at Gloucester, N.J., which has been closed for four months 
not be resumed until there is a decision in the Federal Court of the Dis- 
trict of Columbia in the suits instituted by the company against the Ship- 
ping Board.—V. 111, p. 1190. 
Radio Corp. of America.—Opens Radio to France.— 
The company on Jan. 18 opened its wireless circuit to France to commer- 
cial business a several days of private tests in which direct exchanges 
between the two countries were effected. The service is accomplished 
through the huge transmitting station at Tuckerton, N. J.. where a 200- 
kilowatt alternator of the high-frequency type—a comparatively new inven- 
tion developed by the General Electric Co.—is used. The receiving station 
can side is at Belmar, N. J., and on the French side it is located 


on the Ameri ‘ 
at Ville Juif, near Paris, with the transmitter at Lyons, France. 
Radio tion now offers radio communication between the 


e 

United States and nce, England, Germany, Norway, Denmark, Sweden, 
Finland and Poland, as well as between San Francisco and Honolulu and 
Japan. Radio circuits to South American countries and other lands are 


being prepared, the company announced.—V. 111, p. 1089. 


Raritan Refining Co.—Bonds Offered.— 

The t bondholders have been given the right to subscribe at par to 
$100, additional 7% Partic. 10-year gold bonds of 1919, due Aug. 15 
1929. The proceeds are to be used in extending plant operations. 

The company recently declared a divi. of 14% on its $1,000,000 capital 
stock (all owned by Eastern Potash Sarp.) after setting aside $20, for 
sinking fund purposes and $40,000 for distribution to bondholders under 
their participating rights, in addition to the regular 344% semi-annua 
interest coupon, which is payable Feb. 15. 

Helling & Reutter, who placed $550, of these bonds in Sept. 1919 are 


offering the unsold portion of the above $100,000 at 100 and int.—Compare 
V. 109, p. 1372, 1993. 


Rockaway (N. J.) Rolling Mills Corp.—Hzchange Stock 


by Penn Seaboard Steel Corp. Delayed Temporarily.— 
See Penn Seaboard Steel Corp. above.——V. 110, p. 1532. 


Sagamore Mfg. Co., Fall River.—New Director.— 


Francis A. Foster of Weston, Mass., has been elected a director.——V. 
109, p. 483. 


Savage Arms Corp., Utica, N. ¥.—Resumes Operations.— 

After being idle for a month, the company’s plant in Utica, N. Y., resumed 
operations Jan. 10. No reduction is made in wages but the basis of pay is 
now nine hours instead of eight.—V. 111, p. 1758. 


Scovill Mfg. Co., Waterbury, Conn.—To Jncr. Capital. 
The company has petitioned the Conn. General Assembly for permission 
to increase its capital from $5,000,000 to $25,000,000.—V. 110, p. 1296 


Semet Solvay Co.—Dividends Discontinued.— 

President H. H. 8S. Handy says in substance: ‘‘No more dividends will be 
received by the shareholders as the terms of the merger of the Semet Solvay 
Co. with the others into the Allied Chemical & Dye Corp. provides for stock 
allowances for dividends earned up to Dec. 31 last.’’—-V. 111, p. 1473. 


Seneca Copper Co.—Production.— 


It is reported that the company in Dec. 1920 obtained 98,489 pounds of 
refined copper from 24,025 tons of rock.—V. 111, p. 2049. 


Shell-Mex, Ltd.—Chartered in England.— 


Incorporated in England with a capital of £6,000,000, of which £3 ,000 ,000 
are “‘A"’ and £3,000,000 ‘‘B."" Company was organized to carry on the 
business of producers, refiners, stores, transporters, suppliers, sellers and 
distributers of petroleum and the products thereof, &c. A majority of the 
directors shall be natural-born British subjects. (‘‘ Journal of Com.” Jan. 22.) 


Southern California Edison Co.—Div. Rate Increased. 

The directors have placed the Cormmon stock on an 8% dividend basis. 
Quarterly dividends cf 1%% have been paid on the Common stock from 
Nov. 1916 to Nov. 1920 inclusive. ; 

Vice-President A. N. Kemp stated that the increase in the dividend rate 
on the Common stock was warranted by the earnings showing in 1920 
and the improved operating conditions for 1921, through more normal 
rainfal) and the bringing in during the year of 92,000 additional horse- 
power hydro-electric capacity.—V. 112. p. 379, 266. 


Southern New England Telephone Co.— ‘Stock Offered. 
H.C. Warren & Co., Inc., Chas. W. Scranton Co., New Haven, Conn., 
Richter & Co., Hartford and Hincks Bros. & Co., Bridgeport are offering 
at 104 $1,000,000 Capital stock (par $100) bringing the total capital stock 
up to $15,000.000. as $1 .000.000 ist mtge. 5% bonds of 1948 outstanding 
Dividends .—Dividend rate has been as follows: From Jan. 1883, to Oct. 
1888, av 6% p.a.; July 15 1891 to Jan. 15 1912 at rate of 67 fs a. 
increased to 7% p.a. with div. of April 15 1912;and to 8% p.a. Oct. 15 920. 


Company .— Holds license for use of all telephone instruments and appara- 
tus owned or controlled by American Telephone & Telegraph Co. in Connec- 
ticut, except in the town of Greenwich, and operates in the following cities: 
Bridgeport, Danbury, Hartford, New Britain, New Haven, Middlewton 


Meriden, Derby, Waterbury, Norwich, New London, Norwalk, Stamford 
and all towns in Connecticut. 


Gross earnings have been as follows: 


$4,556,589 11919 $6,489,450 
4,993,101 }1920 *7 615,000 
5,349,343|* One month estimated. 
The company has a surplus and reserve amounting to $8,114,945. 
Control.—One-third of the stock is owned by American Telephone 
& Telegraph Co.—V. 111, p. 2236. 


South West Pennsylvania Pipe Lines Co.—Director.— 


John Dorr, of Pittsburg, has been elected a director succeeding T. M. 
Magee.—vV. 112, p. 68. 


Southwestern Power & Light Co.—Earnings, &c.— 

_ Results for 12 Mos. End Nov.30— 1920. 1919. Increase. 
Gross earnings of all subsidiaries. $9,241,363 $6,272,194 $2,969,169 47% 
Net earnings of all subsidiaries... 3,362,260 2,258,977 1,103,283 49 
Balance of subisidiaries’ earmegs 

after all expenses, applicable 
OE AE OB es | SER ee er 2,121,942 
Expenses of 8. P & L. Co... _--- 17 
440,231 


SRGGPORS GROTTO. .. oon asaenccrone # 
253 ,027 188,277 


Dividends on Preferred stock. 

REET YS EER -~-$1,369,512 $527,956 $841,556 159% 

The subsidiary companies which in 1912 served only 13,120 consumers in 
nine communities having a combined population of 98,600, now serves in 
122 communities having a total population in excess of 700,000 customers 
to a total of approximately 115,000. The principal subsidiary companies 
controlled are Texas Power & Lt. Co., Fort Worth Power & Lt. Co., 
Wichita Falls Electric Co., El Paso Gas Co., and the Galveston Gas Co. 
—Compare note offering in V. 112, p. 266, 380. 


Sparks Withington Co.—Enjoined.— 
See Stewart-Warner Speedometer Co. below.—V. 110, p. 1978. 


Standard Coupler Cc., New York.—New President.— 


Edmund H. Walker has been elected President, effective Feb. 1, on the 
retirement of George A. Post.—V. 106, p. 605. 


Standard Oil Co. of California.—Fztra Dividend.— 

An extra dividend of $1 has been declared along with the regular quasterty 
dividend of $2 50, both payable March 15 to holders of record Feb. 15. 
= mw “= paid extra in the four quarters of 1920 and in Dec. 1919. 
—vV, 2, Pp. OS. 


Standard Oil Co. of Kansas.—Usual Extra Dividend.— 
An extra dividend of 3%, together with the regular quarterly payment of 
3%, has been declared on the outstanding $2,000, Capital stock, par 
$100, payable March 15 to holders of record Feb. 28. An extra dividend 


of 3% has been paid, along with the regular quarterly dividend since Feb. 
1918.—V. lll. p. 1957. 


Standard Parts Co.—Receivership to be Continued.— 
The reorganization Committee F. H. Goff, Chairman, in a 
report to the creditors, states in substance: 


On Oct. 26 your committee announced that the committees representing 
the Preferred and Common stockholders had agreed upon a reorganization 
through the sale of new issues of Preferred stock in the amount of approx- 
imate 4 $6,000,000, arrangements to be made with certain banks for lines 
of credit of $4, ,000. It was believed that the stockholders would be 
able to take the new Preferred stock and that the plan could be completed. 

Owing to the financial depression many of the stockholders were unable 
to take the pro rata share of new stock and the reorganization committee 
has been unable to secure sufficient subscriptions or to complete the plans 
for the reorganization which are necessary to lift the receivership. 

For the above reasons we believe the company should continue under the 
receivership under closer cooperation with your committee. 

If times become more propitious and a new plan is submitted by t 
reorganization committee, this committee wil advise you concerning it 
Compare V. 111, p. 1758, 1957, 2432, 2529. 


Stanley Rule & Level Co., New Britain, Conn.— 
P. B. Stanley and J. W. Wilbur, Jr., elected directors —V.110, p. 1296. 


Stewart-Warner Speedometer Co.—Patents Infringed.— 

The U. 8. Court of Appeals has rendered a decision finding that the 
manufacture of the pesees vacuum tanks by Sparks Withington Co. is an 
infringement of the Stewart-Warner patents and has enjoined the Sparks 
lili a 9 pa ry the further manufacture of Sparton vacuum tanks. 
—V. 5 * ‘ 


Studebaker Corp.—-Sells Wagon Business.— 
See Kentucky Wagon Mfg. Co. above.—vV. 112, p. 380. 


Texton Cotton Mills, Chicago.—New Name.— 
See O-Cedar Mills Co. above. 


(John R.)Thompson Co., Chicago.—Div. Incr.—Sales.— 


The Common stock has been placed on an 8% basis, compared with 6% 
paid in 1918, 1919 and 1920 and 4% in 1916 and 1917. 

Gross sales for the fiscal year ending Dec. 31 1920 were $14.362,400, 
compared with $11,151,881 in 1919; net income is reported at $563,087, as 
against $933,544.—V. 110, p. 1420. 


Tobacco Products Corp.—Dividend Payable in Scrip.— 

The regular quarterly dividend of 1 4 % has been declared on the Common 
stock, payable in 2-year 8% script on Feb. 15 to holders of record Jan. 31. 
In Aug. and Nov. last dividends of 114% each were paid in scrip, while in 
Feb. and May last 144% each was paid in cash.—V. 111, p. 2050. 


(J. Spencer) Turner Co.—Debentures Called.— 

Seventy-eight 6% 20-year debentures have been drawn for redemption 
at par and int. on Feb. 1 at the company’s office at 56 Worth St., N. Y. 
City.—V. 110, p. 1858. 


Unbreakable Mirror Co., Hackettstown, N. J.— 

Division Chief Clark of the Internal Revenue Collector's office on Jan. 12 
conducted a sale of the equipment of this company’s plant to satisfy a 
debt incurred by failure of the company to pay its excess profits tax of 
1917. The company manufactured metal trench mirrors during the war. 
Joseph Tannenbaum, President. 


United Engineering & Foundry 

A dividend of 2% and an extra dividend of 4% , was paid on the Common 
stock, Jan. 26 to holders of record Jan. 20. ‘The dividends are payable as 
follows: one-third in U. 8. Liberty bonds, at par and two-thirds in cash.— 
V. 111, p. 700. 


United Fruit Co.—IJ/ncome Account.— 


Cal. Year 15 Mos.to —Years end. Sept. 30— 

20. Dec. 31 °19. 1918. 1917. 

$44,615,274 $38,386,308 $24,830,006 $17,592,391 
7 206 3 867 ,567 


0 3,686,869 


1,062,304 
34,577 
494 


1,059,638 100 
24,595 71 
28,737 41 
64,750 34 





So.—Hztra Dividend. — 


Total net income ‘ 

Less: Interest charges. - 25,1 ),68! ),! 
Estimated taxes__.__. 15,581,780 18,016,106 9,896,450 

Dividends declared 6,518,990 6,289,562 4,025,320 3,903,392 
Per cemt.....--- weed (13%) (12%%) (8%) (8%) 


Balance, surplus__-__x$22,489,317 $13,873,958 $10,068,727 $9,134,564 
Accum, h 
forwar 
Tropical loss reserve __ 
Total profit 


Less direct chgs. to p. ,000, 
Plus direct cred. to p. 195,614 4,773,367 














Bal. at cred. of p. & 1.$25,980,011 $49,109,723 $35,040,154 $25,198,060 
Compare V. 112, p. 253, 267. 
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U. &. Cast Iron P ipe & Foundry Co.—Larnings—Dvw. 
Earnings for the year ended Dec. 31 1920 are officially reported at $851,- 
593, compared with a defiit of $503,703 in 1919.—Compare V. 112, p. 169. 
he directors have declared a dividend of 5% on the Pref. stock for the 
current year, payable in four quarterly installments of 14% each. The 


first installment is payable March 15 to holders of record March 1.—V. , 


112, p. 169. 


U. 8. Light & Heat Co.—President Resigns.— _ 

J. Allan Smith bas resigned as President and director of the U.S. Light 
& Heat Co. and the New Process Gear Corporation, and as Vice-President 
of Willys Corp.—\. 112, p. 68. 


Utah Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr are offering at 97 and int., 
yielding about 7.30% $500,000 Ist Lien & Gen. Mtge. Gold 
Bonds, Series of ‘‘7s Due 1941.”’ A circular shows: 


Dated Jan. 1 1921, due Jan. 11941. Int. payable J. & J. without deduc~ 
tion for any normal Federal income tax to an amount not exceeding 2% p. a: 
Callable on the first day of any month, on four weeks’ notice, in blocks of 
not less than $250,900, at 107 % and int. to and incl. Jan. 1 1924; at 105 and 
int. to and incl. Jan. 31 1931; and at a premium of %% .less each year there. 
after to maturity. Denom. $1,000 (c*). Guaranty Trust Co., trustee 


Earnings (including Western Colorado Power Co.) Year ended Nov. 30 1920: 
Gross earnings $6 604,135 
Net, after maintenance, rentals and taxes__-_---. .-----------93,055,197 
Annual interest on funded debt with public, including this issue. 1,265,470 


$1,789,727 


Company.—Owns all the securities (1st mtge. bonds and capital stock) 
of Western Colorado Power Co., and all the capital stock (except directors 
shares) of Utah Light & Traction Co. The electric light and power and gas 
Geeperties of the latter (operated under a 99-year lease), together with 

estern Colorado Power Co. plants, have a total installed capacity of 150,- 
687 k. w., of which 133,237 k. w. is hydro-electric. To take care of new 
business, the construction of an additional 16,500 k. w. capacity has been 
merle: yd completed. Trans sion and distribution systems owned and 
eased total about 3,700 miles in length. 


Capitalization after This Financing— 
SRR i ae _...$35,000,000 $30,000,000 
Preferred 7% cumulative stock............----.\ 25,000,000/ 8,450,000 
Second Preferred 7% cumulative stock _- j | x4,937 ,000 
First Mortgage 5% Bonds, due 1944.._____.___.100,000,000 y23,691,000 
Ist Lien & Gen. M. Bonds, Series of ‘‘7s due 1925"")}_ -_------J 656,000 

Series of ‘7s due 1941”’ (this issue) if 500,000 


x A total of $7,837,000 2d Pref. stock has been issued, of which $2,900,000 
has ceased be subordinated to, and has become, Pref. stock. 

y $1,156,000 additional are pledged under the $1,156,000 Ist Lien & 
Gen. Mtge. bends, including the issue of $500,000 Series of ‘‘7s due 1941.” 

The company guarantees principal and interest on $12,151,000 Utah 
Light & Traction Co. 5% Bonds, due 1944. 

This Issue.—The mortgage provides that additional bonds may be issued 
upon the pledge with the trustee of an equal amount of Ist Mtge. fs, pro 
vided annual net earnings are equal to 1% times the annual interest charges 
on all Ist we + bonds in the hands of public and all! First Lien & Gen. Mtge. 
bonds out., incl. proposed. See V. 110, p. 1850.V. 111, p. 1662. 


Virginia Iron, Coal & Coke Co.—FLarnings.— 


Quarter end.— Dec.31'20. Sept.30'20. June30'20. Mar.31'20. Year 1920 
Gross earnings. .$1,129.977 $1,357,474 $948,640 $727,531 $4,163,622 
Int., taxes, &c.. 295,869 283,773 158,387 162,567 900,596 


Net earnings_. $834,108 $1,073,701 $790,253 $564,964 $3,263,026 
—V.111, p. 1573,1759, 2237. 


Vulcan Detinning Co. 

The regular quarterly dividend of 1% % each on the Preferred and Pref. 
‘*A”’ stocks have been declared, payable Feb. 2] to holders of record Feb. 
14, in l-year 6% a dated Jan. 20 1921 and maturing Jan. 20 1922. 
Compare V. 112. p. 169, 68. 


Waldorf Sy tem, Inc., Boston.—/arnings, &c.— 

President P. E. Woodwerd in an edyv. says in part: ‘Waldorf System, 
Inc., is now one of the largest chairs of lunch rooms in the country- sperading 
over seven States. There are now 8&9 restaurants in 28 different cities: 
every day about *30,000 is teken in in cash sales. Although less than two 
cents is made on the averzge meal of 30 cents, the vest volume of 26,000,000 
meals a year enabled the company to pay substantial dividends to owners 
of Waldorf common stock last year. 

“The net earnings for 1919 were at the rate of $385,467 a year. Al- 
though the incressed costs of provisions reduced the company’s profits per 
meal, the new restaurants acquired and the lerge increase in business with 
careful management, enabled the company to show net earnings at the rate 
of $626.7(3 fer 1920. In 1919 dividends on the common stock were at the 
rate of 10% per vear, cash dividends. In the year just closed, 1920. there 
were © cash dividend of 16% and two stock dividends of 5% each.—V. 112, 
p. 


Warwick Mills.—Smaller Dividend.— 

A dividend of 3% has been declared on the outstanding Capital stock, 
payable Feb. 1 te holders of record Jan. 17. In August last, a semi-annual 
dividend of 5% was paid together with an extra dividend of 244%, while 
jin Feb. 1920, 5% extra was paid.—V. 111, p. 503. 


Washington (D. C.) Gas Light Co.—Notes Offered.— 
Crane, Parris & Co., Washington, D. C., are offering, at 
100 and int., by advertisement on another page, the unsold 
balance of $1,200,000 5-Year 744% Gold Notes. 


Dated Jan. 1 1921, due Jan 11926 Denom $1,000, $500 and $100 (c*). 
Red , all or , on any int date after Jan 1 1923, upon fou weeks notice, 
a 1103 and int ; after Jan 1 1924 at 102 and int., and after Jan. 1 1925 at 
101 and int. Ins. parable J. & J. without deduction fo norma Federal 
income tax upto 2%. American Security & Trust Co., Washington, D. C., 
trustee. Autherized, $2,000,000. Balance issuable for additions, &c.., 
subject to appreval ef P. U. Commission. So long as any notes of this 
issue are outstanding, cempany will not further mortgage the properties. 
Data from Letter ef Pres. H. S. Reeside, Washington, D. C., Jan. 22. 

Company .—Incerp. by Congress in 1848. Manufactures all the gas used 
for heat and light in the District of Columbia and several of the communities 
in adjoining ceunties ef Maryland and Virginia. Population estimated, 
450,000. empany distributes most of the gas directly to consumers in 
the city of Washington and serves the outlying communities through its 
subsidiaries which act solely as distributing agencies. ng the calendar 

oer L700 che ayegemn i —_— inadge ttn od cu. pS of gas through goons 

é m : mpany opera under a perpetual c r 
which can only be ehanged by Act of Congres . 

Company owns and operates two plants for the manufacture of water gas, 
combined output capacity 20,000,000 cu. ft. of gas per day. Its seven 
holders ha agcregate storage capacity of 6,900,000 cu. ft. of gas. 
Owns about 556 es of gas mains. Owns all of the stock and about 
25% of bonds of Somgeers Gas Light Co (the latter in turn owns all the 

of Georgetown Light Co. of monsqomery County, Md.); all the 
stock and bonds of the Rosslyn Gas Co. of Virginia, and ail the stock of 
Washington Gas — 4 Co. of aeontgomeery County, Md. 

Valuation;>—T he est valuation of the physical properties of the 
company (that determined as of Dec. 31 1914) by the P. U. Co ion of 
the District of Columbia as the fair value of the property in the District 
of Columbia, give the net cost of additions from that date to Dec. 31 1920) 
amounts tc $10,476,942. 

e.—-Proceed will be used to reimburse the treasury for expendi- 
eretofore incurred for extensions and additions. 


Comparatice Statement of Earnings of Company Only. 
Calendar Years— Gross Revs. 





Authorized. Outstanding. 








Scrip Dividend.— 


tures 





The corresponding income for the year ending Dec. 31 1920 (partly 
estimated) was nearly twice the annual interest charges on the outstanding 
First Mtge. bonds and this issue of notes. 

Bn) lean paid divs. on its $2,600,000 capital stock every year 
since : 

(The comgeee has also outstanding an issue of $5,199,651 Gen. Mtge. os 
due Nov. 1 1960. The only funded debt or stock of any subsidiary out- 
standing in hands of public consists of $500,500 Ist M. 5s of Georgetown 
Gas Light Co. due 1961, secured on that co.’s property.}—-V. 112, p. 271. 


Watson Products Corp., Canastota, N. Y.—Receiver. 


Milton DeLano, Pres. of the State Bank of Canastota, N. Y., has been 
na receiver. The move it is stated, is part of a plan to reorganize the 
company as the Watson Truck Corp. 


Wayland Oil & Gas Co.—Ligquidation. 


The stockholders on Jan. 15 received a liquidating dividend of 12 cents 
per share on the outstanding capital stock. in March 1920 a distribution 
of $5 20 per share was made, making a total of $5 32 per share thus far paid. 

Because of their inability to have the taxable income approved, the trus- 
tees are unable to say just when a final distribution will be made. Com- 
pare V. 111, p. 1361. 


Western Electric Co.—Employees Take Bonds.— 

The Company announces that 6,170 employees have subscribed to over 
$2,600,000 of the new 5-year 7% convertible gold bonds issued in March 
1920. See V. 110, p. 1328, 2334. 


Westinghouse Traction Brake Co., N. J _—Capital.— 


The company on Jan. 18 filed notice at Trenton of an increase in capita 
_oe from $100,000 to $2,000,000. Charles A. Rowan, Pres , and H. C. 
ener, Sec. 


White Eagle Oil & Refining Co.—Ou/tput.— 

Josephthai & Co., 120 Broadway. N. Y. City, Jan. 26 reports: ‘““The 
Jeffers iease near Florence, Kan., is now producing more than 2,000 bbls. 
per day. When the two wells which are now drilling are completed, the 
company should produce 3,500 bbls. per day.”—V. 112, p 59 


Whiting Corp., Harvey, Ill.—New Name—Cap. Inc.— 
The Whiting Foundry Equipment Co. has changed its name to Mh 3 
Compceeen. and the authorized capital stock is increased from $700, 
to $3,000,000. There is no change in management, and the corporation 
will continue to manufacture 
specialties as before. 


Wickwire Spencer Steel Corp.—To Inc. Pref. Stock.— 
The stockholders were to vote Jan. 28 on increasing pref. stock from 
$7,500,000 to $10,000,000. The new stock, it is sxid, will be issued from 
time to time 2s expansion requires. It is expected that $500,000 will be 
issued in the near future to provide working capital.—V. 111, p. 1759, 2334. 


Wilkes-Barre Colliery Co.—Tenders. 
The Girard Trust Co.. trustee, Phila., Pa., will until Feb. 10, receive 
bids for the sale to it of First Mtge. 6% sinking fund gold bonds of 1912, 
at a ae 101 and int. to an amount sufficient to exhaust $25,477 — 
; , Dp. 808. 


(C. R.) Wilson Body Co., Detroit.—300% Stock Div.— 
We are officially informed that the company on Dec. 29 1920 paid a 
300% stock dividend to holders of record of Dec. 29, thus increasing the 
outstanding Com. stock from $569 ,570 to $2,278,280, par $10.—V.112, p.169. 


Yale & Towne Mfg. Co.—T7°o Increase Capital.— 

The company has petitioned the Connecticut General Assembly for 
rer itee Sp ecrense its capital stock from $5,000,000 to $25,000,000.— 

‘ ,p. : 
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CURRENT NOTICES 


—Charles Lee Scovil, who has been associated with Spencer Trask & Co., 
investment bankers, for many years as advertising and sales manager, has 
resigned to become First Vice-President of Medley Svovil & Co. H. Lam- 
son Scovill, son of Henry William Scovill, and grandson of James Mitchell 
Lamson Scovill, who founded the Scovill Manufacturing Co. of Waterbury , 
Conn., in 1802—one of the largest independent brass manufacturing con- 
cerns in the United States—has become Treasurer. Gale McNomee, former 
News Editor of the ‘‘Daily News Record”’ and ‘‘Women’s Wear,’’ and for 
many y ears associated with other important metropolitan newspapers, has 
been made Vice-President. Medley Scovil, founder of the business, con- 
tinues as President. 


—The firm of H. L. Allen & Co. will open offices at 40 Wall St., New 
York, to deal in Government, municipa!, corporation and railroad bonds. 
The partners are H. L. Allen, Charles C. Thomas and G. C. Stevenson, all 
formerly associated with the bond department of Hornblower & Weeks. 
For several years Mr. Allen has been in charge of the bond department of 
the Hornblower & Weeks organization. Mr. Thomas has been in charge 
of the New York City dealers sales department, and Mr. Stevenson, sales 
manager of the New York office. All of the partners have been in the 
bond business for a number of years, Mr. Allen’s experience of about 18 
years having embraced every phase of the investment banking profession. 

—Frederick H. Hatch & Co., 74 Broadway, says: ‘‘Lower prices for com- 
modities and manufactured products, decreased volume ef business and 
curtailed inventories, withdrawal of the Government from the money mar- 
ket on the large scale necessitated by war conditions, release of ‘‘frozen 
credits,’ accumulations of unemployed capital—these foreshadew a marked 
decline in interest rates and a much lower basis of investment yields. 
High long-term investment bonds and guaranteed stocks afford the best 
and safest means of securing the full benefit of the present investment op- 
portunity—unparalleled in half a century.’’ 

—Antonides & Company of Denver, Colo., announce the removal of 
their offices on Jan. 24, to more spacious and convenient quarters, suite 202 
New United States National Bank Building. Announcement is also made 
of the association with the firm of Gray B. Gray, as Manager of its Munici- 
pal and Corporation Bond Department. Mr. Gray was recently connected 
with Sidlo, Simons, Fels & Co., and formerly with Jas. N. Wright & Co. 
in their Municipal Bond Departments. 


—Charles Scudder has been admitted to partnership in the firm of 
Whitaker & Company, dealers in investment securities in St. Louis; the 
members of the firm are Edwards Whitaker, E. J. Costigan, C. L. Kraft, 
E. G. Stockton and Chas. Scudder. 


—Zimmermann & Forshay announce the opening of additional office 
space recently acquired at 170 Broadway, thereby providing much needed 
space and tacilities for their foreign exchange and foreign bond department. 

—Burns, Brinker & Co., of Omaha, Neb., dealers in bonds and stocks, 
have opened a branch office in Lincoln, Neb., at 506 Little Building. 
Cedric Potter is their resident manager. 

—The Columbia Trust Co. has been appointed by the Garment Center 
Realty Co. trustee under mortgage securing $3,500,000 9% sinking fund 
gold bonds. 

—The ‘‘ Investors Review’’ issued by Bourveau & Evans, members Phila- 
delphia Stock Exchange, contains a special article on Reading. 

—The New York Trust Co. has been appointed transfer agent of the stock 
ot the Di Giorgio Fruit Corporation. 

—H. B. Calhoun, formerly of W. A. Harriman & Co., is now with 
Bonbright & Company, Inc., New York. 
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COMMERCIAL EPITOME 
New York, Friday Night, Jan. 28 1921. 

susiness is a little better in different parts of the coun- 
try. Iron and steel, to be sure, still lag; nevertheless there 
is a slightly better tone, take it for all and all in American 
trade, a little more confidence. Yet there is no gainsaying 
the fact that the note of caution is also there. Buyers at 
wholesale are purchasing with a little more freedom, but 
one thing is undeniable—they are buying in small lots. 
They are not disposed to anticipate future wants for any 
great time ahead, for they see that the tendency of prices 
in many lines of business is downward. Cotton goods have 
declined and in this department there is less business than 
recently. An attempt to put up prices was met by a prompt 
withdrawal of buyers. And raw cotton has latterly weak- 
ened somewhat, with exports light and stocks in this coun- 
try very large. Lancashire’s trade is not in a very promis- 
ing condition either, although some slight improvement has 
been reported there. If the improvement continues, it will 
react favorably upon the American market. Retail business 
has increased somewhat. But it is almost superfluous to 
say that it would increase more rapidly if retailers should 
recognize the situation and cut prices sharply, with no 
gesture of make-believe. Wholesale trade in the East and 
West has increased more than it has at the South, which 
feels the great decline in cotton and the restricted export 
outlet. There is no doubt that the South has been hard hit 
by the big decline in cotton, sugar and rice. It is even 
said that in a good many cases notes have had to be ex- 
tended, in Louisiana, for instance. Grain has declined and 
latterly flour has shown a downward tendency. Failures 
are fewer than they were last week, but they are still very 
numerous. For instance, the total for the week is 42% 
against 439 last week, 104 for this week last year, 140 in 
1919, 292 in 1918, and 312 in 1917, so that the aggregate is 
the largest for some years past. Iron and steel are even 
less active than they were recently. The output of bitu- 
minous coal has decreased with a reduced demand trace- 
able partly to the unusually mild winter, not to speak of the 
slower pace of many manufactures. Unemployment is wide- 
spread and far greater than it was a year ago, while the 
cost of food, clothing and housing is still very high. 

Wages continue to bé reduced in different industries, and 
this with the lower prices of raw materials as compared 
with a year ago indicates that costs of manufacture are 
nearer normal than they were then, although labor has been 
by no means liquidated even yet, and it is not at all clear 
that prices of raw materials have yet touched bottom. Still 
the commercial world is moving back towards the accus- 
tomed level of costs and this, in making for ultimate pros- 
perity on a sound basis is just so much to the good. Luinber 
is in somewhat better demand at the recent decline in 
prices. Already talk is heard of the likelihood of greater 
building activity this spring. Machine tools are in better 
demand at a number of well-known centres. Th e automo- 
bile industry is dull. Crude petroleum is lower; also naval! 
stores. On the other hand, there is greater activity in the 
fextile and shoe industries in New England. And in the 
‘arolinas and Georgia many cotton mills have resumed 
work, some at 60% and others at as high as 100% of ¢a- 
pacity. And there is a hopeful feeling in the cotton manu- 
facturing business of the South. 

The leather trade shows more life, with hides lower. 
Live animals are lower, with a big supply. The lowest 
prices on wheat this season have just been reached. Raw 
and manufactured silk are in somewhat better demand at 
firmer prices. Meantime one gratifying feature of the situa- 
tion is that Western farmers show a much greater inclina- 
tion than recently to sell their grain and livestock. @hat is 
taking the bird in the hand, rather than waiting for two in 
the bush, or, in other words, waiting for better prices, which 
may not come. Probably it would be wiser if the Southern 
cotton farmer would take a leaf out of the Western grain 
farmers’ book. Both have lost heavily by waiting for 
higher prices instead of marketing their crops when quota- 
tions were far higher than they are now. Finally one fea- 
ture which has had a more or less heartening effect in the 
commercial world is the recent advance in stocks and for- 
eign exchange the latter presaging, it is hoped, a revival of 
export trade before long. It is also taken as indicating a 
better condition of business in England, an idea which is 
somewhat encouraged by the rising ratio of reserve to lia- 
bility of the Bank of England. What is needed through- 
out the world is increased production, lower costs and 
cheaper prices, and they are all bound to come in time. 
Some progress has already been made. 

Bennington, Vt., reports every textile mill there in opera- 
tion for the first time in a month. Many of Georgia’s cot- 
ton mills have resumed operations on full or part time, and 
it is believed that by Feb. 1 all mills there will be running 
at 100%. Charlotte, N. C., reports that in two weeks fifty 
cotton mills have resumed work and that spinners look for 
a big increase in business within 60 days. A Chicago de- 





partment store is advertising Fruit of the Loom muslin at 
14%4c. per yard, limiting each customer to 20 yards. The 
Winsted, Conn., hosiery mills and the New England Knitting 
Co. mills there, after being closed for 30 days, will resume 
work next week at a wage cut of 15%. At Schenectady, 
N. Y., the General Electric Co. will reduce wages on Feb. 1 
10 to 15% and drop the weekly bonus. At Racine, Wis., the 
J. I. Case Plow Works will reopen on Feb. 1 on a three-day 
schedule. The Cramp Shipbuilding Works at Philadelphia, 
Pa., are to make a tentative cut of 10% in wages. At 
Rochester, N. Y., 29.000 workers are out of employment, but 
65% of the clothing operatives have returned to work. The 
Sutton Mills, of North Andover, Mass., announced a wage 
reduction of 15% to take effect Jan. 31. At Stonington, 
Conn., weavers of the American Velvet Co. refuse to accept 
a reduction in wages of 25 to 40% and have gone on strike. 
At Lowell, Mass., the Tremont & Suffolk Mills have closed 
down indefinitely for lack of business. From Providence, 
R. 1., comes word that the American Wringer Co., the larg- 
est concern of its kind in the world, has been placed in the 
hands of a temporary receiver. Union textile workers and 
manufacturers have joined in an appeal to the House Ways 
and Means Committee for tariff protection against foreign 
textile goods. About 9,000 woolen workers in Passaic, N. J., 
have been notified of a general reduction in wages. The 
American Writing Paper Co., at Holyoke, Mass., will reduce 
its office force Feb. 1 by about 100. The Canadian Cotton 
Mills, Ltd., Montreal, have announced a wage reduction of 
12144%, effective next Monday. It will affect approximately 
3,000 operatives. Various points in Vermont, Massachu- 
setts and Connecticut report that textile mills are resuming 
operations, although generally at a lower wage scale. The 
United Traction Co. of Albany has cut wages from 60 to 45 
cents an hour, effective to-morrow. 

The Department of Labor says that even if the maximum 
wage cut of 2214% so far reported by cotton mills were 
applied generally in the industry to 1920 scales, it would 
leave an hourly wage two and a half t:mes as high as pre- 
vailed in 1913 and 1914 and one and a quarter times as high 
as in 1918. 

The number of unemployed in the United States in- 
creased 3,473,466 from Jan. 1 1920 to Jan. 1 1921, according 
to the Labor Departments’ employment service. The num- 
ber of workers in industries declined 86.9% in a year, 
Michigan showing the largest decline among the States, 
with 82%. Automobile and accessory workers declined 
60%, and building trade workers 58%. Bmployment in 
New York State declined 28%. On the 24th instant at Bal- 
timore 2,000 men competed eagerly for jobs paying 30 cents 
an hour which the city offered. Some 180,000 are idle in 
the Pittsburgh district, including Western Pennsylvania 
and parts of Ohio and West Virginia. ‘The iron, steel and 
coal industries are the hardest hit, but all are suffering. 
Some employers express hope of an industrial revival after 
April 1. The building trades are the most hopeful. 

At the fur auction here on Jan 22 the drop in squirrel 
was 25%. Raccoon fell 40%. It came second in the in- 
terest of buyers. Compared with the average prices paid 
at the April sale of the New York Fur Auction Sales Cor- 
poration here, last Saturday’s other offerings showed these 
percentage declines: Black bear, 25; brown bear, 35; Po- 
lar bear, 35; German and Russian fitch, 60; mole, 60; 
nutria, 55, and ermine, 50. 

Creditors of M. B. Horowitz, jobber of silks, velvets, rib- 
bons and millinery goods, 33 West 33rd Street, have, it is 
said, agreed to an extension of payment. Assets are placed 
at $425,905 and liabilities at $328,271. Plans for a read- 
justment of the business of Guiterman Bros., Inc., manu- 
facturers and jobbers of men’s furnishings, St. Paul, Minn., 
are reported under consideration and conferences are be- 
ing held between officials of the corporation and the local 
and New York banks interested, with a view of deciding 
on a plan of reorganization. Assets are estimated at about 
$2,700,000 and liabilities $2,300,000. 

London cabled that Allahabad, India, reported fresh riot- 
ing had broken out in the Fyzabad district and troops were 
proceeding there from Lucknow. The rioters are estimated 
to number 10,000. The trouble is said to have been caused 
by the needless killing of two “sacred pigeons” by European 
boys. A religious strike was proposed. It was a religious 
matter. The Stock Exchange at Bombay and also the cot- 
ton and bullion markets were closed for a day and then re- 
opened. 

The biggest snowfall of the winter, embracing Many 
points in the Rocky Mountain region, isolated Denver and 
other cities from telegraph and telephone communication 
for a time on Jan. 24. The storm covered Wyoming, Colo- 
rado. Northern New Mexico, Kansas, Central Nebraska and 
the Dakotas. 


LARD quiet; prime western 13.85@13.95c.; refined to 
Continent 1534¢c.; South American 16c.; Brazil in kegs 17e. 
Futures advanced mainly owing to reports that the British 
Government will discontinue its control of prime steam lard 
on Feb. 7, and of refined on Feb. 21. This ruling it is 
stated will apply to shipments from the American markets 
on the dates named. othing has yet been said about a 
decontrol of bacon. Hogs have advanced. At one time 
prices declined owing to selling by packers and grain interests 
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and the lack of export demand. Today prices advanced 


slightly and they are a trifle higher for the week. 


OF LARD FUTURES IN CHICAGO, 
T Fri. 

13.00 

* . 7 


DAILY CLOSING a 
Sat 


Mon. Tues. Wed. hurs. 


13.15 12.95 13.02 12.97 
13.80 13.62 13.70 13.60 


PORK quiet; mess $30@3$31; family $40@$42; short 
clear $33@$336. January closed at $22.72 and May at 
$23 10, showing a decline for the week of 25 to 75 cents, 
the latter on January. Beef quiet; mess $16@$18; packet 
$19@$21; family $27@$29; extra India mess 345@3$48; 
No. 1 canned roast beef $3 15: No. 2 $8. Cut meats dull 
but higher; pickled hams, 10 to 20 lbs., 204%@21 Ke.; 
pickled bellies, 10 to 12 Ibs., 16@17c. Butter, creamery 
extras, 50'44@5le. Cheese, flats, 20@29c. Eggs, fresh 
gathered extras, 66c. 

COFFEE on the spot higher; No. 7 Rio 7@74c.; No. 4 
Santos 934 @10 ce. fair to good Cucuta 11@11%c. Futures 
advanced with Rio Exchange higher; also the tone of Bra- 
zilian markets brightened, the trade bought here to some 
extent in undoing hedges and shorts covered. Besides a 
better spot demand was reported. The financial outlook in 
Brazil is supposed to be improving. Consumers too in this 
eountry and elsewhere have held aloof so long that stocks 
must have dwindled. Today prices declined slightly, but 
they show a rise for the week of 25 points. 

-71 7.0% .04|Sept__._cts_7.80@7. 
> ee 64 1@6 3 | July getee baie fs 4 ie 440 December...8 13@8 . 

SUGAR lower: centrifugal 96-degrees test Cuban and 
Porto Riean 4.89e.; refined, granulated, 7.50c¢. Futures 
have declined and Cuban raw on the spot has been down to 
37%c. cost and freight. It is, of course, a new low level on 
the great break. Too much sugar and too little demand is 
the great trouble. There is also price cutting in the refined 
market at the West in a sharp competilion for business. 
The financial situation in Cuba, of course, also counts. The 
receipts of new crop Cuba at Cuban ports increased greatly 
last week, reaching 63,032 tons, against 35,972 tons in the 
previous week and 141,218 tons a year ago. Exports fell 
5,000 tons to 10,654 tons, and stocks at Cuban ports in- 
ereased to 110,820 tons against 58,442 tons last year. 
Stocks at Atlantic American ports are 63,605 tons against 
53,227 a week previous and only 32,339 a year ago. To- 
day futures advanced a few points, but they are lower than 
a week ago by 43 to 46 points, on March and May. 


Spot (unofficial) cte_4.36 | March... cte_4.04 o4 pmvense cts_4.35 @4.36 
|May __..__.4.20@4.21 


OILS.—Linseed quiet and lower; carloads could be had 
at 75c., but there was no demand for such quantities. 
There were inquiries reported for futures, but actual business 
of this kind is believed to have been small. Cocoanut, 
Ceylon bbls. 12%@13c.; Cochin bbls. 13@13%. Olive 
$2 50. Cod, domestic 60@62c.; Newfoundland 65 @68ce. 
Soya bean, edible spot 11@11%4c. Cottonseed oil sales 
to-day 11,500 bbls., March closing at 8.57 to 8.58e., May 
at 8.99 to 9 and July at 9.29 to 9.30¢.; spot 8.30 to 9c. 
Spirits of turpentine 72c¢. Common to good strained rosin 
BS 75. 

PETROLEUM steady; refined in bbls. 24.50@25.50c.; 
bulk 13.50@14.50c.; cases 26.50@27.50ce. Gasoline lower; 
steel bbls. 3le. to consumers, to garages 29¢.; consumers, 
wood bbls., 36c. Kerosene also declined. A reduction of 
50 cents to $3 in the price of Mid-Continent crude oil affects, 
it is declared, more than 630,000 bbls. daily output, or over 
50% of the entire production of the United States at its 
present rate of 1,230.000 bbls. a day. Mid-Continent crude 
now sells 50 cents below the high quotation of 1920, which 
was $3 50 a bbl., and 25 cents above the price prevailing on 
Jan. 1 1920, $2 75a bbl. The present daily rate of produc- 
tion in the Mid-Continent field is said to be divided as fol- 
lows: Oklahoma, 265,000 bbls.; Kansas, 86,000; North 
Texas, 72,000; Central Texas, 135,000, and North Louisiana, 
81,000. Very much all of this is said to be high-grade oil. 
Chicago. wired: “Oil interests believe prices are scraping 
bottom. No Mid-Continent refiner concedes any current 
profit. Gasoline jobbers report sales well above a year ago 
and 30% for some of the large companies. Fuel and gas 
oil continue very dull, with supplies accumulating as indus- 
trial lines resuming work are not heavy users.”’ 


Pennsylvania.__._$5 50 
pve toc 35 


January delivery.__cts_13.1 0 
May delivery...... .-- 13.77 


ansas 
homa 20 
OCersicana, light... 2 »0| Cadd 
8 ' Corsicana, heavy. 5 50'D 

| Electra 3 00) 


RUBBER dull and lower. Large holders are cut of the 
market. Transactions are confined to small quantities. 
Smoked ribbed sheets were quoted at 1834c. on the spot; 
19c. for March, 2034c. for Jan.-June and 21 %e. for April- 
June. First latex pale crepe was 194%ec. Para quiet and 
lower at 18c. Central quiet and unchanged at 13@14e. for 
Corinto. 

OCEAN FREIGHTS have been lower on coal and inclined 
to sag on grain and fruit. Charters have been very dull. 
With sepromneey 290 ships of 2,000,000 deadweight tons 
now idle, the Shipping Board is rapidly approaching its 
estimated withdrawal of 400 ships of 2,250,000 tons, which 
will be acomplished, it is supposed, before the depression 
is over. Some look for a turn for the better before summer. 
Because of port congestion at Vera Cruz, and Tempico, 








American shippers doing business with Mexico are being 
advised to make their shipments by rail through border 
ports of entry. 


Charters included grain from a Gulf port to West Italy (40.000 quarters) 
at 9s. 6d. prompt; coal from Atlantic range to West Italy $5 25; sugar from 
Cuba to Philadelphia 20c.; steamer 5,COOtons, 10%, San Lorenzo to United 
Kingdom or Continent 45s., option Buenos Aires or La Plata 40s. or Bahia 
Blanca 42s. 6d., discharging Mediterranean 5s extra, prompt; steamer 
2,800 tons, 10%, San Lorenzo to United Kingdom or Continent, Bordeaux- 
Hamburg range 42s. 6d. January-February; 35,000 quarters grain from a 
Gulf port to West Italy 9s. 714d. per quarter, January coal from Virginia to 
Rio Janeiro $6 prompt; from Atlantic range to Mollendo $575. Maize 
from Rosario to United Kingdom 40s. Jan. 15-31; heavy grain from San 
Lorenzo to United Kingdom with options 45s. February; clipped oats from 
Bahia Blanca to United Kingdom or Continent 45s. Jan. 25-Feb. 10: coal 
from Charleston, 8. C., or Jacksonville to west coast of South America 
$5 25 January-February: one round trip in West India trade, 1,187-ton 
steamer $2 prompt. 33,000 quarters grain from Atlantic range, including 
Portland to Hamburg, Rotterdam or Antwerp, 20c. per hundred pounds 
Canadian currency prompt; ties, from Brunswick to Philadelphia, 32c. 

TOBACCO has been in the main rather quiet though the 
demand is said to have increased somewhat. And most 
factories are now in operation. The rest it is believed soon 
will be. Their trade is better at lower prices. Kentucky 
loose leaf tobacco markets have recently reopened and 
receipts were large. There has been a fair demand there. 
but low grades are not wanted. As to the Pennslyvania 
cigar tobacco, growers and buyers have been in disagreement 
about prices. Louisville, Ky., wired ‘‘Night riders appeared 
for the first time in several years in the Blue Grass region of 
Kentucky. Last Saturday night and Sunday morning a 
band of about twenty-five mounted, armed and masked 
men made a twenty mile circle in Bath and Fleming Counties, 
warning farmers and growers not to sell, haul or raise any 
more tobacco under threats of personal violence and de- 
struction of crops, barns and homes.’’ Lexington, Ky., 
wired Jan. 25th: ““Gov. Morrow said that he would ask the 
United States Government for troops if necessary, to put 
down any outbreak by night riders. Insurance companies 
are notifying their agents to cancel all outstanding policies 
on tobacco and tobacco barns owing to unsettled conditions 
in the tobacco market, and the large number of severe losses 
on tobacco in barns which it was hoped would abate but 
which have steadily increased. This will be a hard blow 
if thaececo barns are burned. In western Kentucky forty-five 
were burned last autumn during the trouble in the “black 
patch’’ district. Lexington is the tobseco capital of the 
State, eighteen large warehouses being located there. If 
there is any general trouble they will be placed under heavy 
guard. 


COPPER dull and lower; electrolytic 1234@13c. Large 
interests are holding out for 13c. while the weaker holders 
show an inclination to shade prices. And London at one 
time was weaker. Tin declined early in sympathy with 
London. Spot tin was quoted at 3434@35'%c. Later in 
the week, however, prices advanced on the firmness of for- 
eign markets. Lead in small demand but steady at 434 @5e. 
for spot. Zine dull and lower at 5.25@5.30c. spot St. Louis. 

PIG IRON has been dull as ever; $30 at furnace for the 
best grade is now quite generally quoted. Blast furnace 
output is reported to be decreasing. In the Youngstown 
district 8 or 10 out of 15 furnaces are reported idle. 


STEEL has remained very dull. The automobile trade is 
said to be unpromising. Active buying by that industry 
seems remote. Some are even predicting that production 
of autos may not for some time to come exceed 40% of ca- 
pacity. Of course this is only surmise. But the demand is 
so slack for steel that when an order appears of a desirable 
kind it is said that some independent mills are apt to cut the 
price to get it. Some independent steel mills, it is said, are 
running on a 50% seale for a fortnight or more. The output 
in the Pittsburgh and Ohio districts on the other hand has 
decreased slightly. The Steel Corporation’s output of sheets, 
tin plates and wire is said to have been somewhat reduced. 
In the first half of 1921 it is feared sales of steel to implement 
works, shipyards, fabricators, automobile concerns, and 
railroads are likely to be only moderate. Wire sells less 
readily with grain prices down. It is predicted that British 
prices will be reduced to meet Belgian and German com- 
petition. Japan and South America are reported to be feel- 
ing out the American market. 

WOOL has been less active but generally steady, with 
pulled higher. The demand is mostly for fine and fine me- 
dium of good staple. Woolen mills at Passaic, N. J., are 
cutting wages 714% and also stopping the bonus of $3 per 
week, The sale at Invercargill, New Zealand, on Jan. 22 
was very firm on the basis of rates ruling in Christchurch and 
Napier. Eleven thousand bales were offered at Timaru on 
Jan. 26. The Liverpool East India wool auctions ended firm 
last week on the basis of the drop early in the week of 5 to 
10% on good Jurias and Vicaneres and a rise of about 6% 
on gray Kandahar. At the closing day in the London Colon- 
ial series 75% of the offerings were sold on the basis of the 
new limits. Discretion, it is stated, has been given brokers 
on the selling of the wools withdrawn from the series closed 
on the basis of the free wool limits. 

Chicago wired that pulled wool was more active and prices 
up 5 to 10% for better grades in which the bulk of business 
is being done. Fine and half blood territory wools are 
selling there, it is said, on a basis of 80 to 90 cents. An 
extremely choice lot of 80,000 lbs. went it appears at 34 
cents in grease and 50,000 Ibs. of one-fourth blood territory 
wool on 45 cents clean basis. One firm claims that the 
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improvement is worldwide with an upward trend every- 
where. About 10,000,000 Ibs. were bought in one week in 
South America for United States account. Some think 
this is an over-estimate. It is felt that the Emergency 
Tariff bill will not pass under the Wilson Administration. 

Cables from New Zealand stated that at Timaru on 
Wednesday 12,500 bales were offered and 9,200 sold. The 
demand was fair except for inferior merino, shabby and 
wasted comeback and half-bred greasy, which were not 
wanted. Other sorts brought prices equa' to those at Inver- 
cargill on Jan. 22. The auctions of free Colonial wools held 
in London from time to time since Jan. 11 closed on Jan. 27, 
after total offerings of 57,000 bales. A good demand from 
home and the Continent prevailed. America bought a fair 
quantity. Only asmall percentage was withdrawn. During 
the past few days the early loss of 5 to 10% was entirely re- 
covered, closing on a level with the December auctions. 
Victoria furnished the best wools on the 27th inst., greasy 
merino combing ranging from 27 14d. to 3514d., and lambs 
20d. to 40d. Boston wired: London eables report an ad- 
vance there compared with a week ago, of about 74%. A 
Boston —_— says that canceled orders for wool are being 
reinstated. 


COTTON. 


Friday Night, Jan. 28 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
141,858 bales, against 125,041 bales last week an d124,468 
bales the previous week, making the total receipts since 
Aug. 1 1920 3,950,735 bales, against 4,644,985 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 694,250 bales. 





Tues. | Wed. | Thurs. 





Jacksonville ____ 
Savannah 





1,732) 
37 
yeend 


22,060 141.858 





Philadelphia ____ 
Totals this week_ 




















14,712' 25,367 19,937! 25,279 





The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
ast year: 





1920-21. | 


This |Since Aug 
Week. 1920. 


65,747|1,903,31 


1919-20. 


This \Since Aug 
Week. 


61,463 
8,115 

3) 12,516 

189 

1,993 
6 


Receipts to 
January 28. 





1920. 
291,380 
78,715 








: 


t 
NINO NWS 
NI Ore tO 
m DO 
NON 


E 


EROS 





93,598; 59,724 
16,435 5,976 
4,524 5, 

3,278 13,802 


’ 





pmed pet 


13,940 
14°620) 

‘290, 
15,200) 
3.950.735 192,343 4,644,985 1,490,175! 1,426,289 








1,00 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 1918. 
28,183 
7,203 
57,935 
60 


1917. 1916. 





61 463) 
20,820) 
48,011) 





i 
1920. | 1919. | 


1,679 

, 2,304 1,7 

7,204 | 3,680 
104 

7,098 

192,343, 121,875 122,011 167 472 


4,644 ,985'3 345,450 4,086 ,578'5,212,363 4,842,438 


Norfolk 
rt N., 
Al 


others -_- 
Total this wk. 
Since Aug.i..4 























The exports for the week ending this evening reach a total 
of 94,804 bales, of which 28,782 were to Great Britain, 
10,685 to France and 55,337 to other destinations. Exports 
for the week and since Aug. 1 1920 are as follows: 
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From Aug. 1 1920 to Jan. 28 1921. 
Exported to— 








Week ending Jan. 28 1921. 
Exported to— 


Exports 
Srom— 





Great Great 
. France .| Other. Total.,| Britain. France. Other. 


10,385) 22,881) 38,177] 541,692) 225, 
10,188) 10,1 








Galveston -- 
Houston __. 
Texas City. 














Savannah __ 
Brunswick... 
Charleston _ 
Wilmington. 
Norfolk _ _ _- 
New York... 





Bosto 

Baltimore _-_ 
Philadelphia 
Los Angeles. 


Portl’d,Ore _ 
Total ____ 


Tot.’19-'20. .|116,571 
Tot.’18-'19. |! 64.612 




















1,051,921 


48,230)164.801/2,005.262 
R5.470'1468 487'1 2A? 4A 


1 425,585}2 856,505 


356.300}1.381 00 3,742,569 
277 194! R03 R902. 533.475 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Ger- Other 
.| many. | Cont’t. 


9,331) 56,651 000/106 ,241 
11,002) 29,558 55,523 
.-.-}| 4,500 f 17.000 


2,820' -_.1a10,000 12,820 
300 





Great 
Britain. 


28,725 
13,627 
5,000 


Learing 
Stock. 


Coast- 


Jan. 28 at— Total. 








New Orleans_. 
Savannah 





400 
5,000 


25.733 101.009 


1.400} 92,138 
9'000| 61,210 


ae 


400 
4,000 
54,572) 12.757 
156,918) 39,990) 20,212; 86.050) 
46.451 43.280 .---' 22.880! 
a Japan and China. 














3/202 ,984/1,287,191 
?'319,504/1,106,785 
117 ,988'1 244,088 


Total 1921_- 
Total 1920_- 
Total 1919__ 


* Estimated. 

















Speculation in cotton for future delivery has been of 
moderate size at irregular prices. But on the whole op- 
tions have risen within 24 hours. The January delivery 
went out at 16.25¢., or 185 points over March, and about 
140 over July. The operation was considered a success. 
Yet some 88,000 bales were tendered on notices up to the 
25th instant, when the January delivery expired at noon. 
What is to be done with this cotton remains to be seen. 
There is an idea that quite a little of it will be retendered 
on March. That remains to be seen; it is merely a matter 
of conjecture. Of late the tone at times has been firmer, 
owing to some advance in Liverpool and reports of a some- 
what better trade in yarns at Manchester. Also there is 
said to have been a somewhat better demand for spot cot- 
ton at the South, especially for the lower grades. If the 
South can get rid of any considerable quantity of its low 
grades it will certainly be a big boon to that section. Mean- 
while mill operations seem to be increasing. Within two 
weeks 50 mills, it is announced, have resumed work in dif- 
ferent parts of the South. And mills have been buying here 
to some extent. At the same time Southern hedge selling 
has not been large. And some attribute not a little signifi- 
cance to the fact that persistent mill buying coincides with 
a noticeable lack of Southern hedge selling. Besides, too, 
there has been at times a noticeable scarcity of contracts 
here. And the time is not far off when it is said that cor- 
porations organized under the Edge Act will begin to func- 
tion with a view of increasing the export trade in cotton 
and other commodities. One of them has a capital of $100.- 
000,000, which means a potential credit of ten times that 
amount. Other companies have been established in differ- 
ent parts of the South and though smaller they are impor- 
tant. At the same time sterling exchange has been steadily 
rising, and reached a point the highest seen since July of 
last year. To some this seemed evidence of a gradual im- 
provement in the business of Great Britain. One disturbing 
thing was the breaking out of riots in the Bombay district 
in the early part of the week, because, curiously enough, of 
a report that European boys had wantonly killed two sacred 
pigeons. It started a religious riot, and moreover the Stock 
Exchange there and also the cotton and bullion markets 
had to be closed. The next day, however, they were re- 
opened, as the religious agitation had subsided. It will be 
recalled that grease on the cartridges which native soldiers 
were supposed to bite at that time was one of the things 
that started the Sepoy Rebellion in 1857, so that religious 
fanaticism about an apparently trivial matter could have a 
serious effect. Happily 60 years seems to have changed 
things, even in India, to some extent. Meanwhile, New 
England reports increasing activity in the output of both 
textiles and shoes. Providence, R. 1., adviees say that there 
has been a very noticeable awakening ef trade in cotton 
and woolen goods and some mills, owing to a big demand, 
are running on full time. Fall River's sales of print cloths 
last week, theugh only about half what they were in the 
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previous week, were still 250.000 pieces, and that is cer- 
tainly not a total to be despised. The ginning report ap- 
peared on the 24th instant, and, though the total was large, 
it was about what had been expected, and had very little 
effect. A factor apart from this has been the steady buying 
of July. And some trade interests which have sold March 
have been buying May. Liverpool, at one time, bought con- 
siderable March and May. France has been a buyer of July 
and October. and Japanese interests have apparently 
bought. And not only has foreign exchange advanced, but 
stocks have also arisen. a fact which of itself caused more 
or less covering. Furthermore, the expected depression fol- 
lowing the closing of the January deal did not occur. On 
the contrary the market on the whole acted now and then 
in a way to sug cree that possibly March may give a far 
better account of itself than some have been disposed to 
believe, especially if it looks as though the South will carry 
out its threat to cut the acreage something like 33 1/3%. 
Unfavorable weather for plowing would also have a bad 
effect. Moreover the winter at the South has been so mild 
that it is supposed to have favored the various pests which 
are apt to attack the cotton plant. This may possibly be- 
come more apparent later on, though to be sure the winter 
is not vet over. 

On the other hand, there looms in the background the po- 
tential carry-over into next season of 8.000.000 to 9.000.000 
bales. The crop this year could be cut in half and with 
such a carry-over there would still be a good supply. And 
the question is, will the South really cut the acreage sharp- 
ly? Or will the average farmer, as so often in the past, “let 
the other fellow do it?’ ‘This question cannot be immedi- 
ately answered. The first sign of what the South really 
intends to do may appear in Southern Texas very soon. 
That section leads the way in the matter of crop prepara- 
tions and planting. It may possibly furnish the cue to the 
rest of the South. And meanwhile exports are small despite 
rising exchange. The truth is that this country is over- 
stocked with cotton and Europe is certainly not overstocked 
with money or credits. On the contrary Europe remains 
poor, and the matter of credits isa thorny one at best. Spot 
cotton at the South, as a rule. is not active. There have 
been curious reports in circulation to the effect that in some 
sections middling has been selling at times on the basis of 

2 cents. Many will be incredulous, but such reports have 
been in circulation. And the ginning cannot be wholly ig- 
nored by any means. The current estimates on the crop are 
some 13,000,000 to 13,200,000 bales. The guesses in many 
cases on the world’s consumption this vear are 3,000,000 
bales or more below this. Meanwhile, too, the stock in 
licensed warehouses here is steadily rising. On the 27th 
instant it was up to 87,046 bales, or nearly 65,000 bales more 
than on January 1, and four times as large as that of a year 
ago. Moreover, it exceeds that of two years ago by about 
6,500 bales. It is expected to go on increasing. And print 
cloths have been quiet and depressed. It seems that as soon 
as mills and dealers began to raise prices the demand fell 
off. The recent big declines in furs was considered signifi- 
cant of popular feeling about prices. Retailers are sup- 
posed to hold large stocks of winter clothing, and in the 
main the winter has been mild. Nobody claims that the re- 
tail trade is brisk; on the contrary it looks as though the 
consumers strike is still on. Sham “reductions” in prices 
have to all appearance fooled very few. As regards the 
cotton trading some large Wall Street interests have sold 
heavily, and at times Liverpool has sold more or less. Some 
prominent interests here are skeptical as to the possibility 
of a stable advance from this level. To-day prices declined 
for a time and then rallied, and closed very steady. The 
ending is at some decline for the week on March, but at a 
rise on later months. Middling upland on the spot closed 
at 14.75c., a decline for the week of 190 points. 

The following averages of the differences between grades, 
as figured from the Jan. 27 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established fcr deliveries in the New York 
market on Feb. 3. 


Middling fair........-.-.. 
Strict good middling... 
Good middling 

Strict middling. _-~.--. 
Strict low middling --. 
Low middling... 

*Strict good ordinary. 
*Good ordinary. .--. 


|*Middling “yellow” 
'*Strict low mid. 
*Low middling ** 
(;00d middling 


tinged... _- 
**vellow” tinzed_5.30 off 
yellow” tinzed_.7.28 off 
“vellow”’ stained_3.00 off 
'*sStrict mid. “yellow” stained___4.10 off 
*\Middling “yellow’’ 5.59 off 
*Good middling ‘‘blue”’ stained. _3.88 off 
*Striet middling “‘blue”’ stained. _5.05 off 
Strict good mid. “yellow” ‘tinge: 7 0. 39 otf | *Middling “blue” stained §.25 off 
Good middling ‘‘yellow” tinzed ._1.03 off *These teu grades are not deliverable 
Strict middling ‘‘yellow’’ tinge 1__2.05 off | upon future contracts. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Jan. 22 to Jan. 23— ae, Bice” Dinca Wed, Ties. Sue 
aaiddling uplands..... .... 16.15 16.85 16.20 15.68 1500 14.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


pinay ” for each of the past 32 years have been as follows: 
Re qtewe 14 75 1pts - C....-218.16/1905.c..... 7.0011807.c__... 7.31 
1904 6. 896 a 


193; 
1p19_ 2722297 95 1011 
1 ° 31. 
1 
19 
19 
19 


3.43 oft 








FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 








January— 
Range 
Cloging ..-_- 

Fehruary— 
Range 
Closing ..-.- 

March— 


Closing . - 
July— 

Range ___- 

Closing ..-.- 


Saturday, 
Jan. 22. 


Monday, 
Jan. 24. 


Tuesday, 


Jan. 25. 


Wed’ day, 
Jan. 26. 


Thursd'y, 
Jan. 27. 


Friday, 
Jan. 28. 


Week. 





.-|14.60 
.|14 .64-.94 


15.90-.30 
15.95 — 


14.17 — 
14.25-.53 


-}14.45 — 


14.50 


14.42-.75 


-|14.50-.51 


14.70-.71 


14.17-.48| — 


14.50-.53|— — 


16 .05-.61 
16 .60-.61 


w= 
14.45-.92 
14.88-.90 


14. 


—_— 


14.95 


14.57-.06 
14.98-.00 


——— 


15.05 


14.75-.27 
15.20-.23 


—— 


5) 14.56-. 
31\14.77- 


13 .74-.00 
13.97 


14.13- 
14.32- 


.72 
33 


14.40 


85) 14.30-.91 


14.55-.57 


14.65 


——_ 


14 
80 


14.37 — 
14.37 


14.26-.61 
14.48-.50 


14.67 


14.60-.95 
14.86-.87 


15.00 — 


1 .90-.30 
15.20 — 


15.60 /61 


13.74 .48 


14.13-.92 


14.50 .53 





Aucust— 
-115.26 
15.20 


~|14.85- 
115.25 


14 82-38 
—ii 28 — 


14.70 


14.82 


as X—_— ee) 


Closing .._- 15.30 — 


September-— 
Range 
Closing ___. 

Octoher— 


—_— es 


90} 15. —_ — 
14.95 - 


—_—  — 


15.42 — 


50|15.20-.53 
50\15.52-.53 


14.80 


_— 





14.75-.05 


14.82-. 
14.8} - 


Closing ___. 15.00 

Norember— 
Range ____. —_—— — 
Closing __..|14.80 — 

Decemher— 
ar 
C'tneing 


S 16c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegranh, is as follows. Foreign stocks, as 
well as the pfloat, are this week’s returns. and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Fridav), we add the item of exports from the United States, 
including in it the exports of Friday only. 

January 28— 1921. 1920. 


Stock at Liverpool______-_- bales_ 1,030,000 
Stock at London. 5,00 





15.35 


14.90-.32 
14533 — 

















14.95-.00 
14.75 


14.95-.21 


15.34-.37|15.30-.55 14.95 . 
487 15.5 


5.43 — ae | ame 








Total Great Britain 
Stock at Ghent | 
Ee 
S.ock at Havre 
Stock at Rotterdam, &c_______-_ 
Stock at Barcelona 
Stock at Genoa 





Total Continental Stocks_____- 








Total European stocks________1,708.000 
India cotton afloat for Europe... 69.000 
American cotton afloat for Europe 323,310 
Egypt.Brazil,&c.,afloat for Eur’e. 000 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 

Stock in U. 8S. interior towns. est 753.9'0 6: 
So. 8 exports to-day 22.491 23 371 57086 


Total visible supply__._-___-- 6.623.886 6.159.822 5,033 261 4,680,657 
Of the above, totals of American and Seite de criptions are as follows: 


American— 
Liverpool stock 720,000 256,000 280,000 
Manchester stock 36,000 21,000 
Continental stock *153,000 *191,0C0 
American afloat for Europe 395.463 185,000 
U.S. port stocks 1 1,362,076 1,393,327 
U. 8S. interior stocks. ....__._..-..l, 1.753. ‘910 1,484 ‘oe8 1,318,330 
Oi, 


U. 8. exports to’day 22,491 
3,744,261 3, 


rr i. ewe 4.821 886 
East Indian, Brazil, &c.— 

Liverpool! stock 

ence ony? 


1 426. 289 
1,273,098 








Egevpt, Brazil, &c. a 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 1,802,000 
BD. ee eieccewn 4.821.886 


+*5A0, 


0) 
*600.000 
1,289.000 1,292 





,292 ,000 
3,388 ,657 
4 ,680657 

23.15d. 


3,744,261 


Total visible supply____.___-- 6.623.886 6.159.822 5,033.261 
Middling uplands, Liv 9.04d. id. 16.59d. 
Middling uplands, New 4.75c. 39.50c. 26 .95c. 
Egypt. good sakel, Liverpool _- 30.79d. 
Peruvian, rough good, Liverpool. , a oa. 
Proach, sine. Liver pool - . ' ; a 
Tinnevel y, good. Liverpool 7 





* Estimated. 

Continental impor's for past week have been 94,000 bales. 

The above figures for 1921 show an increase over last week 
of 33.528 bales, a gain of 464,064 bales over 1920, an excess 
of 1,590,625 bales over 1919 and a gain of 1,943,229 bales 
over 1918. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days 





Futures SALES. 
Market 


Closed. 
Barely steady - - 


Spot 
Market 
Closed. 


uiet 50 pts dec_ -_-- 
uiet 70 pts adv -- -- 
uiet 65 pts dec- _-- 
uiet 55 pts dec- - - - 
uiet 65 pts dec | 





Total. 





Saturday -_-- 




















19.300 19 .300 








Jan. 29 1921.] 
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AT THE INTERIOR TOWNS the movement—that is, 
receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: é 





Movement to Jan. 28 1921. 
Receipts. 


Movement to Jan. 30 1920. 
Receipts. 





Towns . =a Ship- 


a ments. 
Week. | Season. Week. 


300: 8,079) 
128} 45,815 
251) 29 678) 
2,445 35,821) 
3.7801 135.653" 
5,877| 96,180 
24, 10,266 
2,723 103,943) 
2. JAP! 92 O58 
5,761} 265,173) 

1 024, 31.490. 
30.915. 
92.919) 


Stocks 
Jan. 
28. 


5,642 
32,71 
52) 17,82 
18,44 


Ship- 
mens . 
Week. | 30. 


220, 2,832 
1,038] 16.685 
584 


Stocks 
Jan. 








Week. Season. 
49 


me | 


Ala., Eufaula... 




















5,200 
63,728) 
35,612 





10, 367 182, 446 
2,250) 20,06: 
202. 777 8.895] 45,904 
47,096, 1,889) 13,000 
66.811) 3,047) 53,759 
16,017 499, 4.800 
109,678; 3,702) 44,766 
98,638) 4,300; 29,200 
31,840 1,241) 9,500 
24,748 (68 ,O¢ 
16,241) 535) 10,369 
32, 174, 568; 10,355 
, 498,116) 16, 328) 7,339 
N.C.,Gr’nsboro 32, 573) 700, 7,800 
Raleigh - ohaach 3,033, --_-- 9,140 25 389 
Okla., Altus...| 2,249} 45,251] 1,757] 17, bs dk a co 
Chickas12- _. 14,035 iia. san 
SE 23,706 753) 3,767 
Oklaho-na _. 26,451 3,247 
5.C.,Gree snville 102 1489) 4,961) 38,241 
reenwood _ 14,836) 427; 8,165 
Tenn. Memphis oe oa 36,134,290, t+ 


Nashville ... 13 | 
Tex., Abilene... 43 758 1, 723 4,183 
Brenham _... 5,870) 50| 2,201 
36.500 1,030; 8.131 

1,440, 55 835 2.427| 16,019 

| 1,524) 27 247 941; 4.483 

| 63. sit 371 996, 49 0911, 411,510) 57,201/212,397 
4.185) 20.384 1,476) 103.423 757| 14 219 
38 845 862; 3 000 
34,400| 2 200; 20,000 


251'4 978 R7NIRS 645 1272088 


863) 
392) 
., Shrevepo 1,273) 
Mise.,Columbus! | 
Clarksitale .- 
Greenwood ._ 
Meri tian __-_- 
Natchez ---. 
Vicksburg __- 
Yazoo City~-. 
Mo., St. Louis- 

















29 
38,025 
332 sie 
2,706 
50 
1,061 








Dallas 
Honey Grove 
Houston ___- 
Ff" Paris __ 
San Antonio. 
Fort Worth*. 








35. 307, 4 < : RON 
82.087| 4,037 26. 2685 1,200 


= ec nf re | — es 
Total, 41 towns 172 98e!4 45 aril? 72 1,753 910 186 2 














* Last year’s figures are for Cincinnati. 

The above totals show that the interior stocks have de- 
creased during the week 4. 085 bales but are to-night 480,812 
bales less than at the same time last year. The receipts at 
all towns have been 6,737 hales more than the same week 
last vear. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and sinee Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1920-21——- __ ——1919-20-——— 

January Since Since 

Ship ped— Week. Week. 


Aug. 1. Aug. 1. 

I i 29,565 eg 175 a16,238 . 

Via Mounds, &c { 9,349 

Via Rock Island 132 

Via Louisville 3,328 

Via Virginia points 8.214 

Via other routes, &c___._ 8 228 
760.430 45,489 


68 392 4,451 
13,383 2,214 
132,428 6,875 
214.203 13,570 

32,129 31,919 


"546,227 

* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 32,129 bales, against 31,919 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a vear ago of 352,957 hales. 
———1920-21- —1919-20-——— 

Since 
Week. Week. Aug.1. 
192,343 


31,919 
73 ,000 


ra 18 262 
9394 


so 


158° 13] 


223 990 
1,217,200 





Total gross overland 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 6,738 
Between interior towns Ld 
Inland, &c., from South_________ 13.707 


Total to be deducted_-__ 
Leaving total net overland * 





a 318,016 


899,184 





In Sight and Sninners' 
Takings. 
Receipts at ports to Jan. 28 
Net overland to Jan. 28 
Southern consumption to Jan. 28.a A6 000 


Total marketed. 19.987 


_219.987 
Interior stock in excess. "4 ORD 


ny 1. 
3.050.735 
ade 997 








Came into sight during week ___ 215,902 aw 
Total in sight Jan. 28 _... 6,976,931 


Nor. spinners’ takings to Jan. 23.540 960.165 
* Decrease during week. 
available. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 
a AeA N 1918-19—Jan. a 





28. - 53,068 1.719,611 


a These figures are consumption; takings not 


917—Feb. 


WEATHER REPORTS. BY TELEGRAPH. —Reports to 
us by telegr: uh this evening from the South indicate that 
the rainfall has been light as a rule during the week. 


Rain. Rainfall. Thermometer 
0.02 in. low 28 mean 50 

low 40 mean 62 

low 48 mean 47 

2 mean 57 

mean 49 
mean 52 








low 30 
low 29 
low 36 
low 30 
low 21 


high 73 low 31 





————_—_—__—— 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations ef middling 
cotton at Southern and other principal cotton markets. for 
each day of the week: 





Week ending Closing Quotations for Middling Cotton on— 
January 28. 
Saturday. Monday. Tuesday. Wed'day. Thursd’y,| Friday. 


14.00 14.00 14.00 
14. “28 14.25 
14.00 
15.00 








Galveston 
New Orleans- -- 


5 


Savannah 
Norf 


Baltimore 

ea gue waite? 
Augus 

M pte oh 


Fe tt ep ptt 
Oe OO DD ee DOT OTe 


Maino anooow 
BESRssssy: 


Sy hms AHO ON 
~Jj 
SSS RS Sn25S505 


WwW ws] 01 om em x 
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Houston 

Little Rock _.--/ 

Fort Worth 
NEW ORLEANS CONTRACT? MARKET.—The clos- 

ing quotations for leading contracts in the New Orleans cot~ 

ton markets for the past week have heen as follows: 
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Saturday,| Mondan. 


Jan. 22.' Jan. 24 
_113.70 —|14.25-.31 


.|— — —|— — — L- 
13.77-.83| 14.33-.36) 13. 1 
3. 14.40-.47|13.99-.95'14.08-.1211- 
14.68-.70,14.15-. 1 
A 2 4. 1 

1 


Tuesday, 


Wea’ dat, 
Jan. 25. 


Thursd’y, 
Jan. 


Friday, 
26.\Jan. 27. 28 


Jan. 





January __. 
February - - 





14.74 — 
14.74 — 


Steady 
Steadv 


4:93 


Steady 
Steady 


Tone— 























Steady 
“Steady 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on Jan. 24 its report on the amount of 
cotton ginned up to Jan. 16 the present season, and we give 
it below, comparison being made with the returns for the 
like period of the three preceding years: 


Options. _. 





Steady Steady | Steady 





iss 
North | Carolina 
Oklahoma 


290 ,66 
2,516,322 
4 21,180 
All others 11,675 4,770 


United States 12,016,465 10,307,120 11,048,652 10,570,733 
The amount ginned between Jan. 1 and Jan. 16 compares as follows: 
921 FG IRIS eR ta 274,789 
298 .20011918 


Statistics of round bales and ‘on Island eaten a in the report: 


919. 
Round bales 24, 624 112,842 149, 887 
Sea Island ,664 6, 828 40,8 


22 : 
Egypto-American included in the report amounted to 73,481 bales. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for November and for the 
eleven months ended Nov. 30 1920, and for purposes of com- 
parison like figures for the corresponding periods of the 
previous vear are also presented: 








Manufactures 
of 
Colion Exported. 


| Month ending Nop. 30. | 11 Months end. Nov. 30. 
1920. 








1920. 1919. 


74.996.038 774,452,933] 622,025,956 
$15,904,681 $225,497 .647|$137 .415,070 


| 
3,617,372, 51,189,021; 33,334,702 
1,560, 257 | 24,986,836) 15,610,680 
799,684| 1,404,301; 11,688,130) 11,024,351 
1,941,503) 1,059,430 18,411,867 Try 4 
3,839,349 3,706,491! 46,714,988) 36,347,758 


Total manufactures of_value %31.451,723 $27,252,532 $278,488,489 $247,138,113 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exnorts of cotton yarn, 
goods, &e.. from Great Britain for the month of December 
and since Aug. 1 1920 and 1919, as compiled by us from the 
British Board of Trade returns. Ii will be no iced that we 
have reduced the movement all to pounds. 





Piece goods__._.__.._._.__.__. yards 58,588,492 
Piece goods.._..__...... value $18,883,524 
Wearing apparel— 
Knit coods__- 
All other___. 
Waste cotton. 
diz nin 
All other 


_.value 
_valiue 
.-value 
_value 
value 


3,810,165 
2,177 498 

















| Total of AU. 


1919. | 1920. | 1919. 
lbs. lbs. 


lbs. 
79 ,A71 


| 
‘Yarn & Thread, 
os j—_ ——_—— 
omitted. | 199 20), / 1919. | 
lbs. lbs. | yards. yards. lbs. 
August .| 14,517! 17,568) 366,541’ 331,182' 68,513 61,903] 83,03 
Sept ___| 13,084 14,141) 382,139 277,793 71,428) 51,924) 84,512) 66,065 
October | 12.297' 16.139 304.912 393.246 56,992) 73,F04 69,219 89,643 


ist quar.| 39,828 47,848 1,053,592 1,002,221, 196,933| 187,331, 236,761, 235,179 


me Diy iki ed | camentiad 
___| 412.955 15.530 342,923 376.621 64,097| 70,396) 77,052, 85,996 


°'136 16.748 248.046 392.863 46.364! 73,342) 55,500 
40, 951 30,003 
410,264. 441,288 


Cloth. 
1920. 1919. | 1920. | 




















Nov 
Dec. 





Sundry articles 








Total exports cf cotton manufacttres. 





The foregoing shows that ieee was exported from the 
United Kingdom during the five months 410,264,000 pounds 





of manufactured cotton, against 441 288,000 pounds last 
vear, a decrease of 31,024,000 pounds. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 


1920-21. 1919-20. 
Week. 


6,590,358) 


Cotton Takings. 
eek and Season. 








Season. 





Visible supply Jan. 21 
Visible supply Aug. 1 4,956 25 
Ameri receipts a 6,976, 931 
861,000 
140.000) 
403 .000 | 
150,000 4 ‘000 114 ,000 


6.883 .260|13.487,188 6,468,915 14,766,238 
6,623,886) 6,623,886 6,159,822, 6,159,822 


| 

otal takings to Jan. 28.¢...-- 259.374| 6.863.302 309,093! 8,606,416 
OF ee en 509°374| 5.140.302, 254,093) 6. 306: 416 
Of which other 50,000! 1.723.000: 55,0 ‘000! 2.300.000 


braces receipts in | Europe from Brazil, Smyrna, a, West Faden &c. 

a This total embraces si im Ane 1 the total estimated consumption by 
Southern —. & pod ad baiss 4 1920-21 and 1,813, cS Se anaes 
—- not ng ava e—an ager 
and foreign spinners, 5,277,302 bales in 1920-21 and 6,793,416 bales in 
sid of Id y ich 3,554, '202 bales and 4,493,416 bales American. 


BOMBAY COTTON MOVEMENT.—The receipis of 
India cotton at Bombay for the week ending Jan. 6 and for 
the season from Aug. 1 for three years have been as follows: 


a ay to Jan. 26_- 
Other supply to Jan. 26* 


Total supply 
Visible supply Jan. 























egate amounts 





_1920- 21. 1919-29. 1918-19. 

Jan. 6. — —~ — -_—— . — — 
Receipts at Since Since Since 
Au7. 1. Aug. 1. Aug. 1. 


—— eee —_— -—- es <— 


898 .000' 78.000' 732. 000 


Week. Week. W eek. 


——» —— ~— ae ee 


Bambay . 








___| 72.000! 676 .0001127.000 








Since August 1. 


—-eo——_ — ~_ - — = - 


For the Week. 


Exports | cc 


— - - - ~~ 


from— | Great Contt- Great | Contt- Japan é 
Britain.| nend. Totat. Britain. ment. | China. 


aes SCSI | — - = a ei. 


——— _ 


oe nde 
Tota! 


wee w- - + = 


Bombay — 
1919-20- _| 
1918-19 

Other India: 


1919-20 - 


14,000 
24,000 
25,000 


1,000 
$,000 


1 aia 288.000 
33.000! 209.000) 
9,000. 61,000) 


8,000) 
16,000, 


$5,000) 


166,000) 
585 ,000| 
116,000) 


26,000) 


90,000) 


467 ,000 
827,000 
186 ,000 


122,000 
164,000 


1920-21 | | 
| 58 nen 


1918- 19- ; 1 ,000} 


2,000 


_- “SE 


2, 000 1,000 


— ~~ ——- - = ——— ee . — 


g 


| ..| 15 19,000] 276,000, "192,000 
1919-20__| 080} 32,000} 49,000} 267,000} 675,000} 991,000 
1918-19. _| 18.0001 27,000 


ib 10,000' 61.0001 117. 188 000 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Jan. 5 and for the corresponding week 
of the two previous years: 


Total all- _ 
1920-21 - 








587,000 

















Alezandria, Egypt, 1920-21. 1919-20. | 1918-19. 


Receipts (cantars)— 
Week 93.940 235,3 
2,232 ,967 4,302,2 





76,950 
3,284,421 

















Since 
Aug. 1. 
..--|110,440 


----| 67,021 
45,901 


Since | 
Week.|Aug. 1. 


11,018 175,672 


5,750 $3 'aki 9, , 
3,511 52,4 7,302 67,166 
900 14,428/ 4,338 133,026 11,7 


14,661 158,115 |31,658 472,197 235,154 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
dull but steady for both yarns and cloths. The demand for 
cloth is improving. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 


| Since 
Week.' Aug. 1.| 
4,500 48,953 


Ezports (bales)— 


To Liv 
‘io Ma 


Week. 





























1920-21. 1919-20. 
846 bbs, Shirt- | 844 Ibs. Shirt- 





& 
ee 
c 
Ss 
v 


|SO8® ©8866 af: 


tings, ‘ommon 32s Cor 
to Pinest. Twtst. 





d. 


a 


a @ 
= * 
Caar OCO@COC°: 





8. 
. 


BRee 








6 
6 
0 
0 
6 
6 
6 


2 
i 
1 
0 
9 
9 
9 


2 
1 
7 |21% 1 
22% l 
21 19 0 
20% 18 6 @20 0 


SHIPPING NEWS.—As on on a previous page, the 
exports of cotton from the United States the past week have 
reached 94,804 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total on 




















SSS 


—— — = 





NEW YORK—To Manchester—Jan. 21—Bovic, 30 
To Hamburg—Jan. 26—Mongolia 
To Barcelona—Jan. 27—Oabo Villano, 360 
GALVESTON—To aAverneol——van. 25—Cranf: 
To Havre—Jan. 22—Dorrington Court, 5 
*, yy ee 21—Bia, 4, 295___Jan. i. SR 
: Cuttyhunk, 2,4 
To Kot terdam—J Jan. saat AE en EG 1,150; Cuttyhunk, 


To Genoa—Jan. 25—Tonstad, 1,945 

To ore sen. 25—Tonstad, 5,005 
HOUSTON—To Bremen—Jan. 26—Oklahoma City, 10, 
NEW ORLEANS—To Liv i—Jan. 27—-New Brookl 

To Manchester—Jan. 22—Manchester Civilian, 6, 

To Dunkirk—Jan. 24—Delaware, 300 

To Bremen—Jan. 21—Sacandagua, 

ern Chief, 


10,188 
» 6,911... 6, 911 


1,702 
Tot Copenhagen-—J an. 24— Delaware, 200_______ BINA, (ah 200 
To Christiania—Jan. 24— Delaware, 400 
To Barcelona—Jan. 25—P. Claris, 

To Mexico—Jan. 21—Lake Gorin, 


800 800 
To Japan—Jan. 27—Mexico Maru, 1,753...............- coum Dae 


SAVANNAH—To Liv }—Jan. 22—Argalia, 10,152 
To Bremen—Jan. 27—-Mar Cantabrico, 5,271 
To Hamburg—Jan. 27—Mar Cantabrico, 400 


tw SS I eae ra 1,500 
‘To Rotte “7 astern Dawn, 250 250 


The particulars of the foregoing shipments for the week, 

arranged in our usual form, are as follows: 
Grea Ger- —Other Bueopr 

Britain. " Sinbiian. way, North. South. . Japan. 

New York_... 30 360 

4.911 10,385 14,731 6.950 

tion 2 ne 

300 2,450 500 

5,671 pat 


~~ -— - 


169 


Mer- 
100. 


1,200 


1,753 


——- ~~ —— = -—— «- -—-— = 


ore 


28,782 10,685 33,281 5,352 7,810 8,094 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 
Liverpool, 80c. | Trieste, 1.25¢ Gothenburg, 87c. 
Manchester, 80c. Fiurmne. Bremen, 50c 
Antwerp, 50c. | Lishon, 1.00¢ Hamburg, 50c. 
Ghent, via Antwerp, 50c. | | Oporto, 1.00c. Piraeus. 

Havre, 50c. | Barcelona, direct, 85c Salonica. 
Rotterdam, 50c. | Japan, 1.25c. Riga. 

Genoa, 75c. ‘Shanghai, 1 a a. Reval. 
Christiania, 87¢ Bombay, 1.75 . asked. 
Stockholm, 87c. | Viadivostok, " 25 


LIVERPOOL. —By cable from Liverpool we have thefol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.7. Jan. 14. Jan. 21. dan. 28. 

Sales of the week 32,000 18,00 
American 21,000 On 
4,000 8,00 
































me FS Sy gee 136 
146 000 11 700 _ 90,700 
~The ic tone —_ the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





* 

' Spot. Saturday. | Monday. | Tuesday. | Wednesday. Thursday. Friday .% 
—E | _ nae | a 
; 
| 





Market, 
12:15 
P.M. 


More 
demand. 


9.68 
4,000 
Quiet, 


10@ 16 pia. 
decline. 


Dull and 
Irregular 
+e 


Dull Dui! Quiet 





9 04 
2,000 ~ 


Steady 
9@14 pte 
advance 


Frusy.& 


24@ 36 pts. 
Aacline. ’ 


S88 & 99 & 92 


4,000 





Mid .Upl'ds 


HOLI- 
DAY 


4,000 2.000 
(juiet, Quiet. 
24@ 33 pts.' 5@14 pte. 
decline. | advance. 


Bales __... 


Futures. | 
Market { 
opened | 


Market, /[ 


Quiet, 
5@ 10 pts. 
decline. 





' Steady, (Very st’dy, 
20@29 pts.|:17@22 pts 
atvanee. ' decline. 


| Steady, 
4 ; 7@15 pts. 
P.M. | dectine. 


Prices of futures at Liverpool for each day are given below: 


Quiet, 
16@ 24 pts. 
deciine. 

















! 


Sat. | Mon. 


1234) 1244/12) 4 
Dp. m.ip. Mm. iD. m. 


Tues. Wed. Thurs. Fri. 


—— —— oe — _ 


12% 1244 4 12% 
Dp. m. Dp. m. iD. m.p.m.'p. m. p.m. 








Jan. 22 


~ 
oe. 

















=> -- _— 


d. | d. a d. | d. 
9.13! 9.38 
9.07) 9.33) 
9.18) 9.43, 
9.24 9.47 
9.33) 9.58 
9.37| 9.62) 
fi 9.70) 
4| 9.75) 
9) 
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BREADSTUFFS 


Friday Night, Jan. 28 1921. 

Flour was steadier in the fore mw of the week witha mueh 
better demand reported at Minneapolis and rising prices for 
wheat. Minneapolis millers think that stocks of flour in the 
principal markets are small. Certainly trade has been dull 
for a long time and stocks must have decreased. In any case, 
millers believe that the general statistical situation is im- 
proving. In a single day cash wheat at Minneapolis ad- 
vanced 534 cents. Also there has been some export inquiry 
for flour, though actual sales have been only moderate. 
Greece has bought to at least a moderate extent. The great 
trouble with foreign trade, however, is that would-be buyers 
cannot furnish the requisite credits. Recently British buy- 
ers took some 50,000 bbls. per week of spring patents and 
Canadian straights, but it has latterly been announced that 
the British Commission will suspend ‘buying of wheat until 
March 1. The question is whether it will do the same as re- 
gards flour. Some think it will not. Europe is believed to 
want more or less high-grade flour. It is said, too, that the 
Manchurian flour, with which Europe jis believed to be 
héavily stocked, is not giving general satisfaction. But later 
in the week, when wheat declined, the demand for flour fell 
off. Cash wheat dropped 4 cents at Minneapolis and + to 
8 cents at Kansas City on the 26th inst. And the reports, 
too, from Minneapolis and other parts of the country, were 
less favorable as regards business in flour. Reports that 
Argentina is about to ship large quantities of wheat to Eu- 





rope certainly did not help matters. And Jatterly flour has 
been dull, weak and more or less unsettled. The Continent, 
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however, has within a few days, it is said, taken 50,000 bbls. 
for prompt shipment. Canadian flour is selling at about the 
same price as American, owing to a rise in Canadian exchange. 

Wheat advanced on some export buying and covering. 
Mainly it was on covering. Offerings, too, were light. 
That counted noticeably. And the visible supply in the 
United States decreased last week 2,276,000 bushels, making 
bad worse. For the total is now down to 35,878,000 bushels, 
against 63,178,000 a year ago. The West has reported a 
better demand from mills. They were for a time at least 
having a better flour business. And the cash situation has 
frequently been a strong feature. That fact stood out very 
plainly. Premiums were easily maintained, although re- 
ceipts were large, country offerings were small. At Omaha 
millers took 50,000 bushels on the 25th inst., the first pur- 
ehases for months past. Nothing has been settled as to 
Argentina’s surtax, and the matter may not be decided for 
six weeks. This has a tendency to divert export demand to 
this country. France asked prices early in the week on 
900,000 bushels. On the 25th inst. export sales were re- 
ported of 1,000,000 bushels. And Washington, D. C., gave 
wheat prices a fillip with the announcement that importing 
countries need 200,000,000 bushels of wheat andryein excess 
of the surplus available in exporting countries. On the other 
hand, however, it was asserted that financial conditions in 
Europe would be the determining factor, and that Argentina 
was offering wheat at 8 cents under quotations from the 
United States. And over a large part of India 2 inches of 
rain have fallen, greatly benefiting the growing crops, though 
further sowing just now is out of the question. English 
cables on the 25th inst. said that the British Commission 
has supplies of wheat on hand for 120 days, and will be out 
of the market urtil March Ist. A London cable said, it is 
reported, that shippers have obtained Manchurian licenses 
to export considerable quantities of wheat from January to 
March. 

The weather throughout the greater part of Europe con- 
tinunes mild and crops look well. Forward growth of 
eereals however, is causing some anxiety. Rains have 
fallen in the Punjab and United Provinces of India and 
the condition of wheat is unofficially fixed at 70% in that 
country. The rains should prove very beneficial to grain 
already sown, but further sowing of grain is impossible 
owing to the lateness of the season. In Australia a shipping 
firm has received an estimate of the surplus of wheat for 
Europe of about 100,000,000 bushels, which would indicate 
a grand total of wheat in that country of approximately 
112,000,000 bushels. Heavy rains have fallen there and 
conditions are generally favorable. Germany, it is said, 
will be obliged to import 3,000,000 tons of grain to meet 
home needs in 1921. Today prices advanced lc. to 14e. 
March ends half a cent higher for the week and May %e. 
lower. Prices are down 5 to 7 cents from the “high”’ of the 
week, that is from the closing of last Monday. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. 
cts.Nom. 1984 192 Nom. Nom. 197% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery 171 167 163% 164% 165% 
May delivery 157% 161% 157 163% 154% 153% 

Indian corn advanced early in the week owing partly to 
the rise in wheat. And, although the receipts at Chicago 
on the 24th inst. were the largest of the season, the price 
advanced about one cent under the influence of the strength 
of wheat and also because of an expectation of an early sharp 
decrease in receipts, at Chicago at least. It is true that the 
visible supply in this country increased last week no less 
than 1,870,000 bushels in contrast with an increase in the 
same week last year of 41,000 bushels, and that the total 
is now 9,788,000 bushels against 3,496,000 bushels a year 
ago. Last week the total receipts were 10,420,000 bushels, 
or about double those in the same week last year. Ex- 
porters, too, have bought but moderately; they took ten 
loads early in the week. Yet the tone for days was firm. 
Why? Largely because of wheat’s advance. Also, how- 


ever, corn had become oversold. The bears had too much 


company and became nervous. In other words, a stronger 
technical position of itself operated plainly to offset statis- 
tical drawbacks, and the rather unsatisfactory state of trade. 
To-day prices declined on May, but was steady on July, 
ending with May a fraction lower for the week and July 
a trifle higher. 

DAILY CLOSING PRICES OF CORN iN NEW YORK. 

Sat. Mon. T 


on. Tues. Wed. Thurs. Fri. 
No. 2 yellow 86% 85% 84% 84 85% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 

May delivery cts. 68% 6944 68% 67% 67 66% 
July delivery 694% 70% 69% 68% 68% 68% 
Oats advanced in company with other grain despite a large 
movement of the crop and an increase in the visible supply 
_ in the United States of 577,000 bushels as against a decrease 
in the same week last year of 827,000 bushels. This brought 
the total up to 32,877,000 bushels, against only 11,661,000 
bushels a year ago. Moreover the new crop of Argentina 
oats is officially estimated at 60,500,000 bushels against 
58,000,000 bushels last year from which 26,500,000 bushels 
were exported. As the consumption in the United Staates is 
but moderate, it is estimated that a considerable surplus of 
old oats will have to be added to the present crop. The 
eash trade as will be inferred, has not been at all active. 


Wed. Thurs. Fri. 





At times too hedge selling had its effect. Buyers do not 
forget that supplies are steadily increasing and that both 
export and domestic trade is small at best. In fact little or 
no export business has been reported. Today prices declined 
slightly but the close showed little change. The ending 
however is 34 to 1c. lower for the week. 

DAILY ae ps: PRICES bdo OATS IN NEW YORK. 


No. 1 whi 56, 56@56%4 56@SEM 55@S534 555534 55055 
No.2white. 38  B5@534 S5@o554 BA@SAIE SA@SEIE BAOIEe 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May delivery cts 44 Yj wits : 434% 42% 42% 425% 
July delivery _ 44% 4436 43% 42% 42% 43 
Rye advanced earl in the week with other grain, though 
eash business has not been large. Some moderate sales 
for export were reported. But in general rye has rather 
reflected the strength elsewhere than asserted itself indi- 
vidually. Still the cash situation has been strong owing 
to the favorable statistical position from the holder’s stand- 
point. The United States visible supply decreased, for 
instance, last week 460,000 bushels against an increase in 
the same week last year of 698,000. The total is now only 
2,410,000 bushels against 18,782,000 bushels a year ago. 
Naturally this is something which cannot be wholly ignored. 
On the 25th inst. exporters took 40,000 bushels and Duluth 
wired on the same date that there was an urgent inquiry 
for rye. To-day prices declined, and they end 3 to 6 cents 
lower than a week ago. July showing the most weakness. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. M T Th 


‘ on. Tues. Wed. urs. Fri. 
May delivery cts.147% 149% 146% 143% 143% 12% 
130 122 


July delivery 131% 129% 125 123 
The following are closing quotations: 
GRAIN. 


Wheat— $197% 
~ Nominal 


$0 854 
1 75 





Spring patents $9 00 Barley poece—ruerae barley: 
inter straights, soft 8 40 5 i a ae ee $7 25 

Hard winter straights 900 Nos.2,3and4pearl 7 

Clear Nos. 2-0 and 3-0... 715@ 7 25 
Nos. 4-0 and 5-0... 7 50 

Oats goods—Carload 
spot delivery 


600@ 620 





The statement of the movement of breadstuffs to marke 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Oats. — Barley. | 


: bush. 56 Iba \bush . 32 Ibs. bush A8ibs. 
5,621,000, 1,178,000 3 


Receipts a— Flour. Corn. Oats . 











bbls. 1961bs. 
Chicago 144,000 


Minneapolis. 





709 ,00€ 
115, 


Milwaukee - - - 
Toledo 
Detroit. ....-- 
St. Louis -_. 
Peoria . ities 
Kansas City _. 
Omaha __---. 
Indianapolis. . 


29, 

1,056, 
609, 
520, 

1,089, 
336 ,00 


| 10,624, 
5,109, 
6,861 0 








281,000 
463,000 


os 
3 1 0 ,000; ~o 


368 ,000 


1,367, 
rr , 602 
6,309, 


Same wk. 192 
Same wk. 191 


— — Ee ee - 





Total wk. 8 


Since Aug. 1-— 
1920-21 _ . - .|16,739,000|210,017,000) 90,284, 111,353, 








15,989 ,000 
1919-20 -|12 ,024, 288,759,000) 93,898 ,000/121,714, 19,423, 
1915-19.___' 8.852.000'339 ,962 .000'120,858. 182.712. 42.879 .000'25 .426.000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 22 1921 follow: 











| 
Wheat. 
Bushels. | Bushels. | Bushels. 
572,000) 192,000) 116,000 
897 ,000 OS 
79,000 333,000 
314,000 
1,410,000 
1,520,000 
177 ,000 


Receipts at—| Flour. Corn. Oats . Rye. 
, —— - | 
; 





Bushels. Bushels. 


104,000 


Barrels. | 
New York 104,000 
Portland, Me. 
Philatelphia - 
Baltimore . _ - 


} 
i 
‘ 


} 


45,000) 
38,000 5,000 
New Orleans @ So ee Pages 
Galveston. — -- 
Montreal . 
St. John 


Boston _- 


Total wk. 1921 
Since Jan.1°21 





oe ae 
prsens 50,000 


1,154,000) 305, 999,000 
2,660,000, 1,399, 641, 


2,810,000 
wi tin Riek sees Makan actin Macade 
474,000 


Week 1920__- 1,635,000 373,000, 636,000} 234,000} 849,000 
Since Jan. 1°20 1.639.000 9.832.000 1.572.000! 2.792.000; 1.208.000 2.598.000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 22 are shown in the annexed statement: 








340,000 5,147,000 
1,394,000 19,908,000 

















Exports from W heat. Corn. | Flour. Oats. 
Bushels. | Bushels. Barrels. 
212,145 84,923 55,024! 
897 ,000 tb aiar WOR 
‘80,000 
510,000 


Rye. 


Bushels 
362,478 


Bushels. 
New York 
Portlan'!, 
Boston 
Philacelphia 
Baltimore 483 ,000 
New Orleans. __.__/}1,046,000 
Galveston eee 
i). ees Ot Es wwe 178,000 


ok 


5.000 
186,000 5,000 


Total week.....|4,536,145| 424,923! 92,024| 129,094/1152478]390,000 
Week 1920...___-- 2°415.680' 205.591 243.845! 198.180 238,000'325.535 

The destination of these exports for the week and since 
July 1 1920 is as below: 


—— ne eee ---—--- 
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Fiour. Wheat. Corn. 

Erports for Week |-—— - — {—_— —— : —_——_—____—_- 
and Strce Week | Since bi cek Since Week Struce 
July 1 to— Jan.22; July! Ja... 22 July 1 | Jax. 22 Juiy 1 

1921. | 1920. 1921. 1920. ‘| 1921. | 1920. 

EE ae aeons ; hese ot enatiiiaiaiie inal : mm 

| Barrels.’ Parrels Buse’ Pushels Pushels. | - us'e's. 
United Kingdcom_| 27,643) 2,107,076) 946,793 67,128,210) 226, 400| 2,416,411 
Continent . 54,184 3,792,418) 3,532,352 151,569,336) 175,02: 3} 3,340 462 
So. & Cent. Amer.| 2,000 761,152 18,000 2,869,704! | _54,843 
West Indies. 6,000; 552,315 2,000 7, 000! 23,000! 144,256 
Brit. No. Am. Cols. 2, 000 29,769 
Other countries S 197, 1 0: 28,3: m2 37,000 3,819,355) ----- 13,509 
a 92,024. 8, 243,316) 4,536, 145 225. 393,605) 424,923) 6,599,250 
Total 1919-20 ‘243.245 12.728. 354] 2.415.680 112,524,899 205,591' 1,716,039 





for the week. 
and 1919 are 


The world’s shipment of wheat and corn 
ending Jan. 22 1921 and since July 1 1920 
shown in the following: 

















Wheat. Corn. 
Erporis. 1920-1921. | 1919-1920 | 19: 20- 1921. 1919-1920. 
Ww eek St”-ce Si ce | Week | Sin ie Stce 
Jan. 22. July 1. | July1. | Ja». 22. Ju'y i. Jui y 1. 
cameieaiaiadaiat - om aon otine om | —_ ounces 
Pushels. bus | Bushels | Bushels. | Bus? 5 ushels. 
North Amer.| 6,557 O0O@26S8, 439. 0001199. 910,000! 1,253,000) 8 407,000 1.097 ,000 
Russi... -_. | -— ren aseile ------| «eee 
Danube | AB5 (0 lees 
Argentina 78.000 38.633.000) 99,285,000! 1,960,000! 78,119,000! 71,773,000 
Australla 2,032 0004 18,006 000) 61,111,100) as - 
India 176,006 3, é 760, 000) ' 
Oth. countr’s 30 000 1.911 oon di S64 000 1,750 .000 
Total R R43 ONERZON Nae annlan2 295 OOM 3 2 14 3 900! 88, 025 D. 000 74,6 0. N00 





The visible’ supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 22 1921 was as follows: 

GRAIN STOCKS. 








Wheat, Cor Oats Rye. Rarley. 
United States hush bus). bush. buch. bush 
New York 4,562 000 50.000 1,058,000 205,000 293 000 
1o0ston . 1 OOO 1.000 15.000 1,000 , 
Philadelphia 1,503 ,000 301.000 342.000 260.000 7.009 
Baltimore 2,510,000 522 .000 492, 000 $34,000 73.000 
Newport News ja 4.000 
New Orleans. - 3,393 000 585.000 309 .000 106.000 317.000 
Galveston 3,877 200 53.000 490 000 
Buffalo 5,535,000 233,000 2,253,000 289 000 
" Afloat 364 000 
eee. oon Ka S01 ,000 151,000 725 000 27 000 2 000 
Detroit .... 61.000 27.000 16 52.000 57 OOO “aya 
Chicago. - - - 881.000 4.225.000 11,549.000 11,000 111,90N0 
Milwaukee §? 000 404 000 ont N00 52 000 10° 000 
Duluth 1.475.000 » 709 000 178.900 67 900 
Minneapolis _ 6,951 000 679 000 8,27 ‘4 000 37.009 1,186. 600 
St. Louis 343.000 134 000) "RHQ 09 12.000 13,000 
Kansas City 2,314 000 $11.000 1,480,000 97 000 
Peoria 9 000 333 900 313,900 1 000 
Ind: inapolis 19? N00 50 000 282 N00 1 ann 
Omaha ..-..- A. 109 O00 689.000 1.146 000 49 000 26 000 
Total Jan. °°? 19"! 25.878.00 0 9.788 000 32, 877, 000° 2, 410,000 2,805 000 
Total Jan. 15 19°1 33.154 000 7.909 000 329.200.0090 2.456.000 2,820 000 
Total Jan. 24 1920 §3.175.000 3'496.000 11.961.C00 18,782,000 3,993 000 
Note.—Bon'ic' grain not inelu'el above: Oats, 23.000 bushels New York, 401 000 
Buffalo; total, 424.090. atainst 451.000 bushels in 1920: barley. New York, 16.000: 
Buffalo, 229.000: Duluth, 1,000: total, 246.000 bush-’s, against 38.000 brshe’s 


in 1920. 
Canadian 
ig itreal 


. 252 000 193 ,000 657 000 2,000 46,900 
William & Pt. Arthur. 16.147 000 oe  .esos«wé - 1,357 000 
Othe TT Canactan 3,307,000 is & as 428 009 
Total Jan. 22 1971 .. 19.706 000 193.000 &,75# 000 2°10 1,831 900 
Total Jan. 15 19?1 "0 195 0H 169 0009 . AG nnn rnANM «1.7RaA CAN 
Total Jan. 24 1929____11 029 000 24 000 5, 937.000 69% 1749 000 
Summary ; 
American 35,878 000 9.788 COO 22.877.000 2.410.000 2.805.000 
Canadian - 19,706,000 193,000 &,.7456.000 2.0090 1.831.000 
Total Jan. 22 1921 5h. 584 000 9.981.000 41 422.000 °? 41° "Orn 46436 000 
Total Jan. 15 1921] 58.279 000 8.078.000 40.789 000 2457000 4.566 000 
Total Jan. 24 1920. 3.520 000 17,598.000 18,788.0C0 4.842 000 


74,207,000 


_ 





New York, Friday Night, Jan. 28.1921. 
There has been less animation in dry goods markets gen- 
erally this week, but this created little if any surprise, as 


it was expected by experienced traders that some- 
thing like a lull was bound to occur after the active dealings 


earlier in the month. Therefore little disposition is shown 
to complain about the comparative dulness, as it is generally 
believed that in the majority of cases it is only temporary. 
It is argued that there are still many holes to be filled, as 
many buyers failed to fully cover their nearby require- 
ments, partly from disinclination and partly from inability. 
Hence it is thought that the chances of doing business are 
still good, especially in those lines which were inclined to 
lag during the recent spurt of activity and which are still 
available at prices relatively lower than those ruling on 
the goods which recently moved in large volume. Although 
prices in some cases are fractionally lower, there are no 
signs of general weakness. In some cases the slackening 
of demand, coupled with lower raw material, notably cot- 
ton, has made certain holders somewhat timid, and their 
greater anxiety to sell accounts for the recessions from re- 
cent top levels. This applies almost wholly to second hands 
and speculative operators who simply bought in hopes of 
quick resale. On the other hand, little or no apprehension 
is noticeable among first hands, especially those producers 
who had booked enough orders to keep their mills busy 
for several months to come. Among such interests it is 
argued that as long as their output is well sold ahead noth- 
ing is to be gained by cutting prices now in order to secure 
additional business for the more distant future. They feel 
that inasmuch as a large proportion of the merchandise re- 
cently sold went into legitimate distributing channels it is 
not reasonable to expect that there will be enough selling 








pressure from speculative holders to cause further price 
reductions of importance before noteworthy demand again 
makes itself felt. Irregularity has prevailed in the mar- 
ket for commercial credits. A large percentage of the busi- 
ness was done at 7%,%, although at one time as low as 74% 
was secured on the choicest paper, whereas occasionally de- 
mand for funds was so brisk as to force the rate to 8%. 


DOMESTIC COTTON GOODS.—Trade reports reflect 
considerable irregularity and unsettlement. All branches 
report less activity, but generally speaking conditions in 
the finished goods departments have been more satisfac- 
tory than those prevailing on gray goods. In view of the 
large business earlier in the month, the slackening of de- 
mand for finished goods has created little astonishment 
and has had no perceptible effect on first hand sellers or 
nilis who have enough orders on hand to absorb their out- 
put for weeks if not months. Moreover. there is still a wide 
range of inquiry for small lots, and it is still quite apparent 
that many jobbers have meagre stocks of staple standard 
merchandise, wash and white goods. Their efforts to re- 
plenish these and to restore many lines temporarily dropped 
disclosed further evidence of the scarcity of many lines for 
immediate delivery. As a rule second hands show no anxiety 
to sell and little is heard of distress offerings. Fair busi- 
ness has been offered in ginghams, mostly in small lots for 
immediate and nearby delivery, which has been handled 
mainly by second-hands, usually at a premium because of 
the scarcity of many staples. Many mills being sold up to 
April have been obliged to decline orders for prompt de- 
livery. The majority do not appear anxious for future 


business, only a few offers being made for April-May de- 
livery, and those at slight advances. Other colored cottons 


have sold steadily; tickings, hickories, chambrays: and cot- 
tonades. Individual orders for fine goods have been small, 
but demand has been broader than for many months. Print 
cloths have been quiet and easier, buyers showing less inter- 
est because of recent large purchases and the weakness in 
cotton prices. This change, however, has not brought out 
any offerings of moment from mills that would indicate 
any weakening. Generally they have held firmly to pre- 
vious full prices, and hence the bulk of the small business 
has gone to second hands, who have offered concessions of 
, to % cent. Latest prices are: For 381'4-inch, 64x60s, 


9'4¢.; for 6Sx72s, 9X4c.; for 72x76s, 10%4¢.; for 4-yard, 80 
squares, 1114¢c.; for 38'4-inch, 60x48s, Toc. Jobbers bought 


brown sheetings moderately early in the week, while bag 
jInanufacturers took heavier goods in a small way at % to% 
cent below recent top figures. Later, even less buying in- 
terest was visible, and it was claimed that some mills were 
more willing to consider bids that they would have ignored 
a week or so ago. ‘There was a beiter and broader call, 
especially early in the week, for combed yarn goods, twills 
and pongees. More business was done then in some special- 
ties, and fancy shirtings were sold as far ahead as July. 
Second hands offered some voiles at 11 cents, or a half-cent 
below the recent top price, and a full cent under some 
mill quotations. 


WOOLEN GOODS.—tThere have been no changes of mo- 
ment in the market for woolen goods, largely because both 
buvers and sellers are inclined to await more settled condi- 
tions in labor circles. Aithough some large clethiers were 
said to have placed fairly good orders at new low prices, it is 
the general report that the response of buyers to the new 
prices was by no means as good as it had been in the case 
of cotton goods. In some quarters it was stated that the 
prices nained on some serges seemed especially attractive 
anid the business offered was more than mills cared to ac- 
cept. Dress goods have still been in better demand than 
men’s wear goods, but in both branches saies were almost 
entirely for spot or nearby delivery, buyers continuing de- 
cidedly conservative regarding future operations. 


FOREIGN DRY GOODS.—Matters have been virtually 
deadlocked in the burlap market. On the one hand, buyers 
have been generally indifferent and making lower bids, if 
any. being impressed by the present large stocks and the 
liberal quantities afloat. On the other hand, holders have 
been stronger in their views, partly because of the talk of 
higher tariff, and partly because of the advance in the 
rupee and the great strength in sterling exchange. Hence 
it is asserted that while there may be some decline in Cal- 
cutta f.a.s. quotations, the landed prices here will be higher. 
Light weights on spot advanced from 4.55 cents to 4.50 cents, 
and heavy weights from 5.20 cents to 5.40 cents. Calcutta 
quotations on light weights were 4.65 cents for Jan.-March 
and 4.75 cents for Feb.-April. For the same shipments 
heavies were offered at 5.65 cents and 5.80 cents, respec- 
tively. Business in linens has shown little improvement, as 
the new prices received from Belfast, averaging about 30% 
below the October list, did not prove especially attractive to 
buyers. There has been some business in table damask, and 
some sampling in costume linens, but visiting buyers have 
been operating mainly on goods offered from stock at bar- 
gain prices. ‘The fact that linens are still available here 
at distress prices is expected to influence Belfast to make 
their greatest reductions at once. When representatives of 
numerous foreign concerns arrive here next month it is be- 
lieved they will find a large number of orders waiting. 
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State and City Department 


NEWS ITEMS. 


New Bern, N. C.—Notice of Suit to Be Brought for Defaul! 
on Old Railroad Bonds.—Messrs. Caldwell & Raymond, 
counsellors-at-law of this city, advise us that they are about 
to begin a suit against the city of New Bern on $50,000 de- 
faulted railroad bonds issued in 1893. The following is the 
announcement regarding the matter sent to us by Daniel 
V. Raymond: 


A suit in equity against the City of New Pern, North Carolina, is 2bout 
to be brovght in the Federal Court by the holder of some of the defaulted 
bonds of the city which were issued under date of Jan. 2 1893. There has 
been previous litigation over bonds of this issue which has resulted in favor 
of the city, but the attorneys who have charge of the present litigation, 
including a New York firm which makes a specialty of municipal bond 
examinations. and J. Lathrop Morehead. Esq.. of Durham, North Caro- 
lina, believe that they can show that the statement of facts agreed upon 
in the last trial was in error. 

The location of a few of the bonds of this issue is unknown. Arrange- 
ments will be made whereby holders of these bonds can join in the lt.gation 
if they so desire upon payment of 2 proportionate part of the expenses. 


New York State.—Amendment to Savings Bank Invest- 
ment Law Proposed.—A bill proposing an amendment to 
subdivision 6 of section 239 of the Banking Law was intro- 
duced in the Senate on Jan. 19. This bill proposes that 
after July 1 1921 not less than 50% of the amount of deposits 
received during each quarterly interval shall be invested 
in bonds and mortgages on unencumbered real property 
situated in this State. We print section 6 below showing 
the new matter proposed in italics: 


6. Bonds and mortgages on unencumbered real property situated in 
this State, to the extent of 60% of the appraised value thereof. Not 
more than 65% of the whole amount of deposits and guaranty fund shal! 
be so loaned or invested: ond efter the first day of July 1921 not less than 50% 
of the amount cf deposits reccired Curing cach quarterly interval afier such 
daie shall be so leaned cr inresied. If the loan is on unimproved and unpro- 
ductive real property, the amcunt loaned thereon shall not be more than 
40% of the appraised value. No investment in any bonds and mortgages 
shall be made by any savirgs bank except upon the report of a committee 
of its trustees charged with the duty of investigating the same, who shal! 
certify to the value of the premises mortgaged or to be mortgaged, according 
to their judgment, and such report shall be filed and preserved among the 
records of the corporation. For the purposes of this subdivision real prop- 
erty on which there is a building in process of construction, which when 
completed will constitute a rermanent improvement, shal! be considerel 
improved and productive real property. 

Section 2. This Act shal] take effect immediately. 


Ohio.—Proposed Bonus Resolution Considered Valid.— 
Attorney General John B. Price on Jan. 26 gave an opinion 
holding that the proposed joint resolution providing for an 
amendment to the Ohio Constitution so as to permit the 
granting of a State bonus to former Ohio service men, is 
constitutional. The Cleveland ‘Plain Dealer’ under date 
of Jan. 26 said with reference to the matter: 


The resolution was introduced in both House and Senate. In the latter 
body, it was unanimously recommended by the Committee on Military 
Affairs and then was sent to the taxation committee, this body referering 
it to the Attorney Genera! for an opinion. 

In the House, it was also unanimously recommened by the Committee on 
Military Affairs subject to the opinion of the Attorney General as to its 
constitutionality . 

The ruling, favorable to the bonus plan, opens the way for immediate 
action on the resolution in either House or Senate. 

The measure has the backing of the American Legion. It provides for 
submission to the electorate at the general election next fall of a proposed 
constitutional amendment creating and administering a fund from which 
former soldiers, sailors and marines from Ohio shall be paid a bonus of $10 a 
month, with a maximum payment to any one person of $250. 

The resolution also provices that those former service men who do not 
wish to take the cash bonus may allot it to a hospital fund for the aid of 
disabled soldiers. 

If adopted by the general assembly and approved by the Ohio voters next 
fall, it would become a part of the constitution and the machinery to raise 
and administer the fund would be created. Legion officers estimate that 
the maximum cost to the State will be $25,000,000. 

The point raised by the Senate Committee in‘referring the bill to the 
Attorney General was that ‘‘all legislative powers relating to issuing of the 
bonds, method and manner and time of payment and all other matters have 
been celegated to the sinking fund commissioners. 

The ruling made by the Attorney General is that the resolution amending 
the constitution ‘‘so as to provide for payment of adjusted compensation 
to veterans of the World War would, if submitted to and adopted by the 
people, be a valid proposition.”’ 

Certain verbal changes should be made in the language of the proposal 
dealing with tax levies, and in the ballot form directed by the resolution, 
the opinion concludes. 

The opinion from the Attorney General quotes the provisions of the 
resolution that permit the State ( ommissioners of the sinking fund to issue 
and sell bonds from time to time, not to exceed the total sum of $25,000,000, 
‘the proceeds of which are to be paid into the State treasury to the order of 
the Commissioners and known as the ‘World War compensation fund.’ ”’ 
The bonds are to be paid by means of a tax levy not to exceed one-half mill 
annually, ‘‘in such amount as the Commissioners of the fund shall require, 
va levy is to be in addition to all other taxes now or hereafter provided 

y law.”’ 

The Attorney General called attention to possible conflict between the 
bonus amendment and provisions of the constitution that declare that 
‘the legislative power of the State shall be vested in a general assembly;”’ 
that ‘‘the State may contract debts to supply casual deficits or failures in 
revenue, or to meet expenses not otherwise provided for;’’ that ‘in adidtion 
the State may contract debts to repel invasion, suppress insurrection, 
defend the State in war’’ and that ‘‘except the debts above specified no 
debt shall hereafter be created by or on behalf of the State.”’ 

‘The real or imaginary conflict between the proposed (bonus) resolution 
and all or any of the provisions of the State constitution which have been 
quoted’’ the ruling said, ‘‘cannot affect the validity of the former. 

‘‘In the first place a constitutional amendment must necessary conflict 
with something in the former constitution. If there were no such conflict, 
no amendment would be necessary. To the extent that the new provisions 
conflict with the old, just to that extent there has been an ‘amendment’ 
to the constitution.’’ 


Ohio.—Bill to Suspend Taz Limitation.—Under a billintro- 
duced in the Ohio Legislature on Jan. 17, taxing districts 
may vote to suspend all limitations of the “‘Smith’’ one per 
eent. law for three years. The Ohio “State Journal’ 
describes the bill as follows: 


It was drawn by C. D. Laylin, speciai counsel] in the attorney general's 
office, at the behest of the Ohio tax conference of farm, real estate, com- 
mercial and civic bodies, and is known asa temporary relief’'’ measure, to 
serve untila nent solution to the tax problem can be found. 

The bill provides that taxing authoritics, namely, councils, county 
commissioners, boards of eduction and jownene trustees, mg A by two- 
thirds vote submit to the people the question of lifting all Smith law limita- 
tions. If approved by a majority, the taxing authority may levy for 
any purposes in any amounts. 








It would not afford relief, of course, in 1921, for which issuance of more 
deficiency bonds probably will be authorized. we 


BOND CALLS AND REDEMPTIONS. 


Bloomfield, Stoddard County, Mo.—Bond Call.— 
Street bonds, dated Aug. 1 .907, Nos. 18, 14 and 15 for $500 
each and bearing 5% interest, have been called and will be 
pa:d Feb. 1 i92.. 


Fulton, Callaway County, Mo.—Bond Call.—Sewer 
bonds at 44%% dated Feb. 4 1904, Nos. 47 to 50 inel., and 
$500 each have been called and will be paid Feb. 4 1921. 


Helena, Lewis & Clark County, Mont.—Bond Call.— 

Notice is given to the holder or holders of the following enumerated 
Special Improvement District Warrants, that on Feb. 1 1921, said warrants, 
with accrued interest, will be paid upon presentation to Martin Doty, 
City Treasurer. of the city of Helena, Mont., and that interest on the same 
will cease and terminate on the first day of February, A. D. 1921..,, 
Special Sewer Improvement District No. 4 C, Warrant No. 494, _ sci 
Special Street Improvement District No. 59, Warrant No. 184, _ ,,. 

| Street Improvement District No. 65, Warrant No. 308, 
| Street Improvement District No. 66, Warrants No. 314 and 344, 
va Improvement District No. 70, Warrants No. 284, 285, 286 
an , 
Special Street Improvement District No. 73. Warrants No. 589 and 590. 
Special Street Improvement District No. 74, Warrant No. 456, 
Special Street Improvement Dist. No. 76, Warrants No. 560, 561 and 562, 
Special Street Improvement District No. 77, Warrant No. 528 r 
Special Street Improvement District No. 78, Warrant No. 656, ; 
Special St. Improvement Dist. No. 80, Warrants No.850.851,852,853 & 886, 
Special St. Improvement Dist. No. 82, Warrants No. 628, 629. 630 & 631, 
Special St. Improvement Dist. No. 84, Warrants No. 746,747,754,755 & 756 
Special St. Improvement Dist. No. 95, Warrants No. 970 and 971, 
Special Street Improvement District No. 99, Warrant No. 1032, 
Special St. Improvement Dist. No. 101, Warrants No. 1044 and 1045, 
Special St. Improvement Dist. No. 102, Warrants No. 1151 and 1152, 
Special Street Improvement Dist. No. 104, Warrant No. 119, 
Special St. Improvement Dist. No. 105, Warrants No. 1110 and 1158, 
Special Street Improvement District No. 106, Warrant No. 1092, 
Special Street Improvement District No. 107, Warrant No. 1157. 
Special St. Improvement Dist. No. 108, Warrants No. 1132 and 1133, 
Special St. Imp. Dist. No. 109, Warrants No. 1162, 1163, 1164, and 1165, 
Special St. Imp. Dist. No. 112, Warrants No. 1191, 1192, 1193, 1194 & 1195, 
Special St. Imp. Dist. No. 18, Warrants No. 1220, 1221, 1222, 1223, 1224, 
1225 and 1226. 

Special St. Improvement Dist. No. 122, Warrants No. 1234 and 1235, 
Special St. Improvement District No. 123, Warrants No. 1243 and 1244 











Special St. Improvement Dist. No. 125, Warrants No. 1 to 48, both inc) 
Previously Called Warrants. 
Special St. Improvement Dist. No. 53, Warrant No. 262. 
Interest on the above warrant ceased and terminated on April 1 1920. 
Tipton, Moniteau County, Mo.—Bond Cail.—On Feb..1 
5%, electric light bonds, dated Feb. 11 1911, Nos. 1 to 27, 
inclusive, and 33 for $500 each, have been ealled and will be 
paid. 


— 


BOND PROPOSALS AND NEGOTIATIONS 
his week have been as follows: ‘ 


ACADIA PARISH ROAD DISTRICTS, La.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 8 (not Feb. 7, as stated in 
V. 112, p. 281) by J. G. Medlenka, President of the Police Jury (P. O. 
Crowley) for the following 5% bonds: 
$350,000 Sixth Ward Sub-Road District No. 2 bonds. Certified check for 


$8,750 required. 
180,000 Road District No. 2 bonds. Certified check for $4,500 required. 
Due eyarly from 1921 to 1950, inclusive. 





Date Jan.11921. Int. J.& J. 


ALCOA, Blount County, Tenn.—BOND SALE.—The $125,000 6% 
20-year sewer bonds, dated Jan. 1 192i, offered on Dec. 28 (V. 111, p. 
2443) have been sold, it is stated. 

No report has yet been received as to the disposition of the $25,000 
funding bonds offered for sale on the same day. 


ALLENTOWN, Lehigh County, Pa.—BOND OFFERING.—Malcolm 
W. Gross, Mayor, will receive bids until 9 a. m. Feb. 7 for $20,000 44% 
coupon tax-free sewer bonds. Date Oct.11919. Int. A.& QO. Due part 
on Oct. 1 in 1924, 1929, 1934, 1939, 1944 and 1949. Cert. check for 5% 
of amount of bid, payable to the ‘‘City of Allentown,’’ required. Pur- 
chaser to pay accrued interest from Oct. 1 1920. 


ANDERSON, Madison County, Ind.—BOND SALE.—It is reported 
that on Jan. 24 $26,000 6% light-plant bonds were sold to the Meyer-Kiser 
Bank, of Indianapolis, for $27 ,040, equal to 104. 


ARCANUM, Darke County, Ohio.— BOND OFFERING .—L. L. Miller; 
Village Clerk, will receive bids until 12 m. Feb. 7 for $5,500 6% coupon 
fire-truck bonds. Denom. $500. Date Nov. 3 1920. Int. M.&8. Due 
$500 yearly on Mar. 1 from 1922 to 1932 incl. Cert. check for 10% of 
amount of bonds bid for, payable to the Village Treasurer, required. Bonds 
to be delivered and paid for within ten days from date of award. Pur- 
chaser to pay accrued interest. 


ASHEVILLE, Buncombe County, No. Caro.——BOND OFFERING.— 
Until 12 m. Feb. 15 G. C. Hunter, City Secretary and Treasurer, will receive 
sealed bids for $160,000 street bonds, at not exceeding 6% interest, offered 
without success on March 8 (V. 111, p. 1773.) Denom. $1,000. Date 
Jan. 11921. Principal and semi-annual interest (J. & J.) yagi ce in New 
York in gold. Due yearly on Jan. 1 as follows: $10,000 1922 to 1928, incl., 
and $15,000 1929 to 1934, incl. Certified check or cash on an incorporated 
bank or trust company for $3,200, payable to the Commissioner of Accounts 
and Finance, required. These bonds are to be pas ed under the super- 
vision of the U. 8. Mortgage & Trust Co., New York, which will certify as 
to the genuineness of the signatures of the city officials and the sea] im- 

ressed thereon ‘The legality of the bonds will be examined by Caldwell & 
Masslich, of New York, and the purchaser will,be furnished, without 
charge, the opinion of said attorneys. Bids are desired on blank forms 
which will be furnished by the city or said trust company. Bonds will be 
delivered on Feb. 25 1921 or as soon thereafter as the bonds can be pre- 
pared, at the office of the U. 8. Mortgage & Trust Co., New York, and must 
then be paid for on delivery. Purchaser to pay accrued interest. 


BEDFORD (P. O. Mt. Kisco), Westchester County, N. Y.—BOND 
SALE.—The $11,900 6% registered road-impt. bonds offered on Jan. 20 
(V. 112, p. 282) were awarded to Geo. B. Gibbons & Co. of New York 
at 100.08 and interest, a basis of about 5.98%. Date Jan. 151921. Due 
$1,900 Feb. 1 1924 and £2,000 yearly on Feb. 1 from 1925 to 1929 incl. 
The Mt. Kisco National Bank submitted a bid of par. 


BELHAVEN, Beaufort County, No. Caro.—BIDS DECLINED.— 
On Jan. 20 all bids received for the $60,000 water-works and $60,000 sewer 
3% coupon bonds (V. 111, p. 2541) were turned down. Bonds are still 
open for sale for thirty days. 

BENTLEYVILLE SCHOOL DISTRICT (P. O. Bentleyville), Wash- 
ington County, Pa.—BOND OFFERING.—W. J. Wilson, Secretary of 
Board of Directors, will receive proposals until Feb. 10 for $85,000 54% 
school bonds. Denom. $1,000. Date Oct. 1 1920. Prin. and semi-ann. 
int. (A. & O.) payable at the Farmers’ & Miners’ National Bank of Bent- 
leyville. Due $4000 yearly on Oct. 1 from 1921 to 1941 incl., and $1,000 
Oct. 1 1942. Cert. check for $1,000 required. ; 

BIG STONE GAP SCHOOL DISTRICT (P. O. Bi 


Stone Gap), 
Wise County, Va.—DESCRIPTION OF BONDS.—The $35,000 6% high- 
school bonds which were recently sold to Powell, Garard & Co. of Chicago 


(V. 112, p. 391) are in denom. of $1,000 and are dated Jan. 1 1921. Int. 
J. & J. Due in 30 years. 

BOONE COUNTY (P. O. Lebanon), Ind.—NO BIDS.—No bids were 
received on Jan. 20 for the two issues of 4% % road-impt. bonds, aggregat- 
ing $30,300, offered on that date (V. 112, p. 282) 
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ag hate -— County, Ohio.— 
four issues of 6% nds which were offered without success on a 
LL, been sold to the Sinking Fund Trustees at 

$1,200 special assessment Miami Ave. water connections bonds. 


(V. 111, p. 214) 


on March 1 in 1921 and tee 
1.800 (village’s portion) Keller St. 


months as follows: $500 Sept. i aT 


1943 to ‘March 1 1944 
7.500 Main St. improvement bonds. 
1921 to 1930, inclusive. 
5.000 Main St. im proveme nt bonds. 
March 1 1930 to March 1 1941, 


BRADFORD CONSOLIDATED SCHOOL DISTRICT (P,. O. Brad- 
ford), Darke County, Ohio ~BOND OFFERING .—Proposals will be 
received until 12 m. Feb. : by FP. wet wel Clerk of nny of ee oe 

6% Coda schoo gz. ition construction bonds. 
a see et M.& 8S. Due $1,000 yearly on Sept. 
from 1922 to 1939 incl., and $1,000 each six months from Mar. 1 1940 to 
Sept. 1 1955, incl. Cert. check on a solvent bank for : 
bonds bid for, payable to A. R. Patty, District Treasurer, ‘required. Bonds 
to be delivered and paid for within 10 days of date of award. 


BRISTOL COUNTY (P. OQ. Taunton), Mass.—NOTE SALE.—The 
a 000 6% tax-sree tuberculosis hos a4 7h notes offered on Jan. 25 ~. 112, 
Co., ot Boston, at 100.10, 

about 5.95%. Date Jan. 15 1921. Due July 15 
TEMPO ARY LOAN .—The temporary loan of $150. 000, dated Jan. 25, 
and maturing Nov. 1 1921 (V. 112, p. 391) was awarded on Jan. 25 to 
84%, discount basis, plus a premium 


Date Jan. 1 1921. Int. 


391) were awarded to Estabrook 


3. N. Bond & Co., of Boston, on a 5.8 
of $3.25. 


S SCHOOL DISTRICT (P. 2. Brookings), Brookin 
BROOKINGS ak.—BOND ELECTION .—On Feb. . + 
$70.08 $70,000 ‘hie ecco -building bonds will be submitted to the voters, it is 


“BRYAN, W Williams County, Ohio.—-BOND SALE.—The $45,000 6% 

cebindiay bonds. wie Track of Bryon for $42. 000 60. eduni ¢ 967) 005, 
Pa on a oO ryan r ‘ oO 

awarded vo me By? 1920.) Be $16,000 In 19ae. tend 


a basis of about 5.99%. Date N 
and 1927. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
Ohio.—BOND OFFERING.—C. 
Educat Ting be a receive bids until 12 m. Feb. 4 for the ‘following 6% school 


Count 
building 


$70,000 bo bonds. Due on April 1 as follows: $4,000 1926, 1927, 1931, 1932, 
1933 and 1934; $5,000 1935; $6,000 1936 aaa 1937: $5,000 1938 
and = 000 1939 to 1942, inclusive. 

45,000 bonds. Due on April 1 as follows: $6,000 1922 and 1923; $5,000 
1924, 1926 and 1927; $4,000 1928 and 1929, and $5,000 1930 & 1931. 
Denom. . Date April 11921. Prin. and 

e at the Bucyrus City Bank of Bucyrus. 

in Crawford County for $200, payable to the above Clerk, required 

issue. Bonds to be del ivered and paid for at the office of the 

Board of Education within 10 days from date of award. 

accrued interest and furnish at his own expense the necessary printed 


BUTTE SCHOOL gt STRICT NO. 1 (P. O. Butte) 
County, Mont.—BOND ELECTION.—At an election to be 
the voters will decide whether they are in tavor ot issuing $525,000 schoo 


bonds were defeated at the election held on Nov. 13 1920—V. 111, 





- 2155. 


CARBON COUNTY SCHOOL euse eee t NO. 
yom OF FERING.—Sealed bids will be 

7S. Norse. District Clerk, for $65,000 6% school bl 

ate March 1 1921. Prin. and semi-ann. int. (M. & 8.) 

—— - at the office of the County Treasurer or at the American Exchange 

National Bank, N. Y. Due in 20 years </ o in 10 years. Cert. chec 


om. $1,000 


for $6,500 payable to the District, req 


CARROLLTON, Carroll County, Ohic.—BOND SALE.—The First 
National Bank of Carrollton has ieee awarded the $10,000 6 
works bonds offered on Jan. io” --- 112, 
a basis of about 5. rey + Z Date Nov. 15 1920. 

p 


trom Mar. 1 1921 to 1 1930, incl. 


~ CASS SCHOOL TCWNSHIP (P. O. Newberry), Groene 
Ind.— WARRANT OFFERING.—Oliver Brewer, Townshi 
receive bids until 10 a. m. Feb. 10 for $1, — warrants, to alg 4-7. at 
a rate not to exceed 6%. Denom. $500 


at the Citizens’ Bank of Newberry. 


CHEROKEE COUNTY (P. O. Gaffney) 
By submitting a bid of and interest, Zz 
6% fund 


ing bonds on 17 (V. 112, 


$10,000 yearty on April 1 from 1921 to 1930 incl 
CHICAGO, Cook County, IIl.—_-BOND ELECTI ON.—The City Council 
on Jan. 19, by a vote of 46 to 11, decided 


Feb. 22 a tion to issue $8, 000,000 deficit, judgment and fundi 
bo  proposit to the voters for their approval. = 


BONDS OFFERED BY BANKERS.—On a preceding page of this issue 
the National City Co. is offering to investors the unsold portion of the 
$11,455,000 4% tax-free gold bonds purchased by them last week (V. 112, 
p. 392). The bonds are offered at figures to yield from 5.10% to 5.625%, 


mds be su 


as follows: 
Amount. Due. Price. Yield. Amount. 
$449,500 1922 98.57 54% $755,000 


695,000 1923 97.09 556% 


795,000 1924 95.69 5% % 
714.500 1925 94.78 5.50% 
788,500 1926 93.62 5.50% 638,000 
787,000 1927 93.47 5.30% 580,000 
768,000 1928 92.55 5.30% 380,000 
$22,000 1929 91.65 5.30% 190,000 


805,000 1930 91.86 5.15% 


CHICAGO SOUTH PAR“ DI STRICT P. O. Chica 
Ill.—BOND OFFERING .—.). ‘’. Neil, Secretary of Bo 
will receive =e — 12 me. Veb. l tor the Soniorweang 4% bonds: 
$398,000 pu n an 

a July 1 from 1922 to ~~ ? a. 


342,000 South Park Ave. Impt. 
trom 1922 to 1940, incl. 


req 


COLDWATER, Branch County, Mich.—BONDS VOTED.—It is 
reported that at an election held Jan. 11] a pro 
works and electric light plant bonds carri 


‘‘ayes”’ to 38 “‘nayes. 


COLESVILLE UNION FREE SCHOOL DISTRICT NO. 
ND OFFERING. —George 
will receive bids until 
2 p. m. Feb. 7 for $10,000 school bonds, to bear interest at a rate not to 
exceed 6%. Denom. $500. Date Mar. 1 1921. 
$500 yearl on Nov. 1 irom 1921 to 1940, incl. 


Harpersville), Broome County 
F. Demeree, Clerk of Board of School 


amount of bonds bid for, required. 


COLLINS SETTLEMENT SCHOOL ae (P. O. Weston), 


. W. Blair, Secretary 
Board of Education, will sell at public ane ao in the Citizens’ Bank, of 


Lewis County, W. Va.—BOND OFFERI 


Weston, at 3 p. m. on Feb. 11, $ 
Date July 1 9 


not sold, as all bids were rejected. 


on Feb. 14. Denom. $5,000. Date Jan. 1 1921. 
Jan. 1 1927. 





-BOND SALE.—The following 


ovement bonds. si 
Sept. 1 1942, $100 March 1 


Due $750 yearly on March 1 from 


Due $1 “eed each six months from 


1 the question of issuing 


Clerk of Board of 


semi-ann. int. (A. & O.) 
Cert. check on some solvent 


Purchaser to pay 
bonds 


til 7:30 Feb. 19 


p. enw 100.76 and 
Due $500 each six months 


and $600. Payable July 1 1921 


ore -—BOND SALE .— 
uired the $100,000 
pril 1 1920. Due 


that at an election to be held 


issue of 54%4% coupon (with privi 
on that date—V. 112, p. 283—was awarded to the yy State Bank of 
Elizabeth, which offered to pay $1,198, 500 for a 173,000 bonds, a Dect 
102.174, a basis of about 5.29%. Date Dec. 1 1920 Due year! on 
as follows: $38,000, 1922 to 1932, incl.: $39. 000, 1933: 000. 19 
735,000 1945, incl.; and $32,000, 1946. The following is a complete list of the b bids 


747,500 


White Weld & Co_______- 
Bapeeen Be rmowes & OO... ccc ccc cccceccco 


0), Cook sialon 
of Commissioners, 


bo . Due pat ,000 yearl 
and $20,000 July 1 1940" . 
ue $18,000 yearly on July 1 


260 ,000 moseiee? Road bonds. Due $13,000 yearly on July 1 from 1921 


the citizens of Elko rat 
1940, incl $1 
Cert. cheek for $25, 000 payable to the South Park Commissioners, 


tion to issue $50,000 water 


by a vote of almost 1,200 Ta) to 1 


were no bids for the $27,500 Fletcher Stoner et al. Henry Sup. 
see on a. 18 (V. 112, p. 283), but the Akron Exchange Bank of Akron 
ter a 


Interest annually. months from 4 4 15 1922 to Nov. 15 1931 incl. 


Cert. check tor 10% o 


20. Principal ‘and annual interest payable at the Chase 
National Bank, New York, or at the Citizens’ Bank of W 

July 1 in each of the years 1925, 1930, 1935 and 1940. 
COLUMBIA CITY, Whitley County, Ind.—BONDS NOT SOLD.— 
An issue of $75,000 6% electric light plant bonds offered on Jan. 24, was 
The bonds are now scheduled to be sold 


COLUMBUS, Muscogee County, Ga.—BOND OFFERING.—Bids will 
be received by the Chairman of the Finance Committee, for the $150,000 
street and $150,000 school 5% 30-year bonds—V. 111, p. 108—until Feb. 9. 


COMSTOCK SCHOOL DISTRICT (P. O. Comstock), Kalamazoo 
ounty, Mich.—BONDS VOTED.—Newspa may report that at a special 
election the voters almost unanimously voted in favor of a proposition to 
issue $25,000 high-school-building bonds. 


SA WERD COUNTY (P. O. Denison), Ilowa.—BOND SALE— 
A. Leach Co. of N. Y. were the successful bidders on Jan. 25for 
the $125, 000 5%% 20-year funding bonds dated Feb. 15 1921—V. 112, p. 
392—at 100.01, a ‘basis of about 5.49%. 


CROOK COUNTY (P. O. Prineville), Ore.—PRICE PA1D.—The 

perce paid for the $100,000 funding and $100,000 road 6% bonds on Jan. 15 

y yowsh Schneeloch Co., and Carstens & Earles, jointly—V. 112, p. 392— 
was 


DADE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
Fla BOND SALE.—On Jan. 20 N.8. Hill & Co. were awarded the $75, 006 
644% bonds (V. 112, p. 282) at 101.32 and interest, a basis of about 6.34% 
Date Jan. 1 1921. Due yearly on Jan. 1 as follows: $4,000 1925 to 1998 
incl., $5,000 1929 to 1932 incl., $6,000 1933 to 1936 incl., ae $5,000 1937 
to 1939 incl. Other bidders: 

Bank of Bay Biscayne_-__-_-_- of}. 310| First Trust & Savs. Bank _-__$73,385 
Seasongood & Mayer_______ 74,250|Geo. B. Sawyers & Co_____- 73,200 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND "Ee — 
J. F. Wild & Co. of Indianapolis have purchased the $19,800 4% 9 
Scott et al. Fugit Twp. road bonds which were offered last 00 4. 110. 110. 
1772—for $19,931.18, equal to 100.667, a basis of about 4.36%. Due 
990 each six months from May 15 1921 to Nov. 15 1940, incl. 


Te gd COUNTY (P. O. Decatur), Ga.—BOND OFFERING .— 
a. Commissioner of Roads and Revenues, will receive pro- 
posal for $250. ‘000 5% “pas pone until 12 m. Feb. 8. Denom. $1, 
ate Jan. 1 1920. Int. _ Due yearly on Jan. 1 as follows: $20,000 
1938, $30,000 1939, and 740. 000 1940 to 1944, incl. Certified check for 
$2,500 required. 


DELPHOS, Allen County, Ohio.— BOND OFFERING rey” HS yer 
City Auditor, will receive pro Ils until] 12 m. Jan. 31 f we % 
deficiency funding bonds. enom. $1,500. Date A * 320. nt. 
annually. Due $1,500 yearly on April 1 from 1924 to 19 Sod. Purchaser 
to pay accrued interest. 


DERRY Ld bent * 4 Tr VI-7 DISTRICT (P. O. Derry), Westmore- 
land WF age Bs a.—BON E.—On Jan. 22 the First National Bank of 
Blairsville, o ering $87. 133 (102. 509) and interest, a basis of about 5.217%, 
was awarded t e $85,000 5%% J) 4-Jeor (aver.) tax-free coupon bonds 
offered on - ary teks (Vv. ie -: 79). Date Jan. 1 1921. Due yearly on 


Jan. 1 as follows: $1,000 1 , $2,000 1923, $3,000 1924, $4,000 1925 to 
1930 incl., and $5,000 1931 = '1941 incl. Other bidders were: 
Frazier & Co., Phila____._ $87,000 00! Lyon, Singer & Co., Pitts___ $86,821 


Mullen, Briggs & Co., Phil. 86,872 50|Grover & MacGregor, Pitts. 86.275 


DONORA SOnOUGH Na DISTRICT (P. bes Donora), Wash- 
ington feng wf Pa.—BON ALE .—tThe $170,000 4% % tax-free school] 
bonds which failed to sell i= hey offered on April 30 last—V. 119. P . 1996— 
have been taken by the Teachers Retirement Fund at Fe Date June 1 
1920. Due on June 1 as follows: $5,000 in 1930 3 1931; $10,000 in 1937 
eT ise’ —_- & 1944; $20,000 in 1945, 1946 & 1947: and $25,000 in 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—-BOND SALE.— 
The Minneapolis Trust a 2: was awarded on their bid of 101, a basis of 
about 5.62%, on Nov. 8 $15,000 5%% 10-year road bonds. Denom. 
$1,000. Date Nov.11920. Int. M.&N. Due Nov. 1 1930. 


FE adh hy Saunt (P. O. Kenansville), No. Caro.—BOND OFFER- 
NG.—Jas. J. Bowd@n, Clerk ‘Board of County Commissioners, will receive 
bids for the purchase of $100 OM Se road and bridge bonds until 12 m. 
14. Denom. $1,000. Date -- 11921. Prin. and semi-ann. int. 
payable at the Ghase National Bank,N. Y. Due $10,000 early on March 1 
rom 1942 to 1951 incl. Cert. check for $2,000, payable to the County 
Treasurer, req : 


EADS, Kiowa County, Colo.—CORRECTION .—The amount of water 
bonds p on Mar. 10by the First Nat. Bank of Pueblo was $50,000 

not $55. 000 as stated in V. 110, p. 1216). The bonds are d as 
ollows: Interest rate 6%. Denom. $1,000. Date Jan. 1 1920. Int. 
J.&J. Due Jan. 1 1935. 


EAST aap tte Columbiana Counts, os Ohio.— BOND SALE. 


—On Oct. 28 the $14,000 6% coupon fire-e described in V. 111, 
p. 1586, were awarded to the Provident Sa ngs Banke & Trust Co. of Cin- 
cinnati for $14,163 80, equal to 101.17, a basis of about 5.90%. Da 


Sept.11920. Due $500 yearly on Sept. 1 ‘froma 1925 io 1952 incl. 


wie COUNTY (P. O. Rocksprings), Tex.—-BOND OFFERING. 
—A.P. Allison, gn Judge, will sell at p. m. Feb. 14 $300,000 5K % 
special road impt. bonds. ate June 10 191 ‘ 


Sat: Ve pee DISTRICT NO. 12, Stutsman County, No. 
-—BOND During December the State of North — a 

% bldg. bonds at par. Date May 1 
May 1 1940. 5000 are not optional, a. 4 can be paid on p ye... 


bearing date after 2 years from date of bo 


ELIZABETH, Union omnty. N. J. BOND SALE.—on } Jom. 35 the 
ege o ration) schoo nds offered 


submitted: 

Name— Amt. Bid For. Price Bid. 
Ps en el ewmewes $1,186,000 00 $1,198,796 94 
National State Bank. -...........-..-..-.-- - 1,173,000 00 .198,500 00 


I nin so + 1,183,000 00 1,198,733 90 
gE Se IT NE, SP AEA | 

Ne on 

ye EE Sere 1,187,000 00 1,198,750 00 
Harris Forbes & Bankers Trust Co______-_-_- 1.193,000 00 1,198,010 00 
Union County Trust Co..........-------- 1,174,000 00 1,198,263 00 
a a ns iene enauni 1,175,000 00 1,198,880 00 


ELKO, Elko Tico rat Nev.—BONDS VOTED.—By a vote of 115 to 90; 
yam = proposition to issue bonds to the amount of 
80,000, of which $ to be used for purchase of the Elko Water 


system from W. T. FL + eae The remaining $30,000 is to be used in develop- 
ing more water for the city. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 38 (P. O. West 


ose ), Ill.— BOND SALE.—John Nuveen & Co. of Chicago, have purchased 


00 1%, Lag =~ bonds. Dated Dec. 1 1920. Due serially on Suly 1 from 
ne}. 


FULTON COUNTY (P. O. Rochester), Ind.—BONDS SOLD.—There 
road bonds 


Nally Date Oct. 15 1920. Due $1,375 each six 


GALION, Crawford County, Ohio.—BOND OFFERING.—It is re- 
rted that Jacob one City uditor, will receive propels until 12 m. 
eb. 5 for $80,000 5% water works purchase bon Denom. $1,000. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE.— 


Date — 1 1920. Due Mar. 1 1929. 


W. L. Slayton & Co. of Toledo are reported to have purchased the $125,000 
6% soe bonds which were offered without success on Dec. 2—V. 111, 


‘GARFIELD COUNTY SCHOOL DISTRICT NO. 45, Mont.—BOND 


SALE.—The $2,000 6% school-bldg. bonds offered on Dec. "27 were awarded 
on Dec. 28 to the State of Montana at par. Denom. $200. Due in 20 





Int. semi-ann, 


years, optional on any interest-paying date. Int. 


semi-ann 
his item was inadvertently reported in V. 111, p. 5. 2545 under the 


caption of ‘‘Rosebud County School District No. 45." 
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GARY SCHOOL DISTRICT (P. O. Gary), Lake County, Ind.— 

BONDS NOT SOLD.—No sale has been m0 of the $155,000 8%, school 
nds which were offered on Jan. 20 (V. 112, p. 283). Denom. $500. 
ate Feb. 11921. Int. F.& A. Due Feb. 1 1926. 


GEYSERVILLE UNION HIGH SCHOOL DISTRICT, Sonoma 
County, Calif.—BOND SALE.—The Petaluma National Bank and the 
Bank of Tomales jointly purchased the $10,000 6% 1-20-year bonds which 
were referred toin V. 112, p. 180, at 100.57. Denom. $500. Date Jan. 1 
1921. Interest annually. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND OFFERING.— 
Until 1 p. m. Jan. 31 R. K. Taylor, County Judge, will receive sealed bids 
for the $150,000 6% funding bonds, recently voted—V. 112, p. 393. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. ins. }. payable in 
Trenton or New York City, at option of holders. Due $ yearly 
on July 1 from 1922 to 1936, incl. Cert. check for $3,000, rece to the 
County Trustee, required. Bonded debt none. $3,000, value, $35,- 
000,000. Population, 44,000. 


GLACIER COUNTY SCHOOL wong Wt oe . ee O. Blackfoot), 
Mont.—BOND OFFERING.—On Feb. 8 $25 6% school bldg. bonds 
will be offered for sale. Denom. $1 600. Biden less than par will not be 
considered. J.P. Carberry, Clerk. 


GLADSTONE, Clackamas County, Ore.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Feb. 1 for $11,240.01 impt. bonds by 


Paul C. Fischer, City Recorder. Denom. $500, 1 for $240.01. Cert. check } 


for 5%, required. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—On 
Jan. 26, it is stated, a temporary loan of $200,000, dated Jan. 28 and ma- 
turing Nov. 16 1921, was awarded to the Cape Ann National Bank on a 
5.69% discount basis, plus a premium of $2 00. 


GONZALES COUNTY (P. O. Gonzales), Tex.—BOND OFFERING — 
Wids will be received until 2 p.m. Feb. 14 by J. C. Romterg, Count los 
dor the oe ah 5 “4 % bonds which were offered without success on More 


—¥. 110, 

104,000 ‘Road District No. 5 bonds, authorized by a vote of 171 to 42 at 
an election _— July 19 1919. Date Jan. 1 1920. Due $3,000 
for 16 years and $4,000 for 14 ero Total debt of this district, 
this issue only. Valuation of prope rty of A iy? 1920, $765.350; 
actual value of property of district (es $2.300,000; tax rate 
Neer ver A urposes), $2.59 on $100 valuation; population 

estima 
100,000 Road District No. 8 bonds, authorized by a vote of 143 to 48 at 
am election held Ma yt 1919. Date Jan. 1 1920. Due $3,000 
for 20 years and $4,000 for 10 years. ‘Total debt of this district 
this issue only: Valuation of property of district 1920, $1,167,330; 
actual valuation of Property Ot of hyphen (est.) $3,350,000; tax 
rate (for all purposes), $2.04 on $100 assessed valuation; popula- 
tion {estimated 

‘Denom. $1,000. Int. semi-ann. (J. & J.), payable at Gonzales or at the 
‘Seaboard National Bank, N. Y., at option of holder. Oecert. check for 

2%, payable to the above County Judge required. 


GRAHAM, Alamance County, No. Caro.—BOND OF FERING.— 
Sealed bids will] be ove by P. A. Holt, Town Clerk, until 7 p. m. Feb. 7 
for the following 6% bonds: 

‘$100,000 sanitary sewer bonds. Due yearly ae follows: $2,000 1922 to 
1931, incl., and $4,000 1932 to 1951, ine 

50,000 school bonds. Due yearly as follows: $1. 000 1922 to 1931 incl., 

and $2,000 1932 to 1951. incl. 

Prin. and semi-ann. int. payable at the Hanover National Bank, N. Y. 
‘Cert. check for 2% payable to the City Treasurer. 


‘GRAND RAPIDS, Kent County, Mich. 7 SEND OFFERING .—Pro- 
‘posals will be received until 2 Pm Feb. 14 by J. CO. Shinkman, City Clerk, 
or the following two issues of 6% tax-free special assessment bonds, which 
were offered but. notsold on -" 49 V. 112, p. 283): 
$250,000 eee: bonds. 50,000 tn ~ on Aug. 1 from 1921 to 
ne 
50,000 sewer-construction bonds. Due $10,000 yearly on Aug. 1 from 
1921 to 1925 incl. 
Denom. $1,000. ‘Date Aug. 1 1920. rx. and semi-ann. int. (F. & A.) 
pevente | at the.City Treasurer's office. Cert. check for 3% of amount of 
bid for, payable to the City Treasurer, required. Purchaser to 
pay accrued interest. 


GREENVILLE, Pitt County, No. Caro.—BOND SALE.—The $65,000 
water and light and $35,000 funding 6% bonds offered on Jan. 10—V. i11, 

. 2444—have been sold te Tucker, Robison & Co. of Toledo at par and 
nterest. Denom. $1.000. Date Dec. 1 1920. Int. J. & D. Due 
yearly from 1923 to 1959 sR ... ..4 


GREENVILLE SCHOOL ry! pete (P. o. Groomylite) Greenville 
County. So. Caro.— BOND SALE.—On Jan. 25 R. M. Grant & Co. of 

were awarded the $250, 000 5% 19-year Rt bonds dated July 1 
1920-_V" 112, p. 393. 


GREENWICH, Huron County, Ohio.—BOND SALE.—The following 
two issues of 6% "ponds offered on Dec. 31—V. ne. p. 2444—have been 
sold to the First National Bank of Greenwich at 
$5,440 Tec = impt. names ee $500 yearly = Dec. 1 from 1921 to 

and $440 Dec. 1 1931. 
1,C00 Sones sevie bonds. Due $500 on Dec. 1 in 1932 and 1933. 


HAMILTON COUNTY (P. oe Pr ge mn nk Ohio.—BONDS RE- 
OFFERED.—The four issues Cincinnati-Dayton Intercounty 
Highway No. 19 bonds, for KA se yids were received when offered on 
Jan. 14—V. 112, p. 393—are being re-offered on Feb. 11. Albert Rein- 
thardt, Clerk of Board of County Commissioners, will receive bids until 
12 m. on that date for the sends. which are as follows: 
$9,000 Sec. ‘‘S’’ assessment 
76.500 Sec. ‘‘S’’ county's pevthen bonds. 

17,000 Sec. **T’’ assessment t bonds. 
135,000 Sec. ‘“T’’ county's portion bonds. 

Denom. $500. Date Dec. 1 1920. Principal and semi-annual interest 
gs D.) payable at the County Treasurer's office. Due Dec. 1 1930. 

ertified check for 5% of amount of bonds bid for, payable to Louis J. 
Huwe, County Treasurer, required. Purchaser to pay accrued interest. 


HANCOCK COUNTY e.2 Greenfield), Ind.—BOND OFFERING. 
—Grover Van Duyn, County Treasurer, will receive bids until 10 a. m. 
Feb. 8 for $19, 040— 5% Ed. ©. aouley Cons Center Twp. road-impt. bonds. 

nom. $952. ‘Date Dec. 15 1920 & N. Due $952 each six 
months from May 15 1922 to Nov. 15 1931 aa 


HANGING ROCK SCHOOL ys ped (P. O. Hanging Rock), 
Lawrence County, Ohio.—BOND S§S = Te issue of $2 2000 6% 

pon school bonds which was offered on a Aug. 31 last—V. 111, oA $15-pas 
since been sold at private sale at par. Da pt. 11920. Due Sept. 1 1921. 


HAPPY VALLEY RRC ANTON DISTRICT (P. O. Olinda), Shasta 
County, Calif.—BON OTED.—On Jan. 15 by a vote of 73 to 2 the 
$150, 6% te aly Beat. im bonds (V. 112, p. 80) carried. Due 
yearly from 1925 to 1942 incl. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 10, Tex.—BOND 
ELECTION.—The questiee of issuing $50,000 bonds will be submitted to 
the voters on Feb. Albert Townsend is Clerk of the County and Ex- 
officio Clerk of the Commissioners’ Court. 


HAYWOOD? eg RS (P. O. Waynesville), No. Rayer rning Ly SALE. 
—On Jan. 17 C Malone & Co., were the successful bidders for $60,000 
6% road and uae bonds at par and interest. 


HEBER, Wasatch County, Utah.—BOND ELECTION CONSIDERED. 
—A water works system bond issue of $15,000 is being considered. 


HILLSBORO, Hill Count ty, Tex.—BOND OFFERING.—F. E. McKee, 
= Attorney, will receive bids for the $15,000 5% 20-40 year (opt.) market 
re bonds, recently voted—-V. 111, p. 2249, until 7.30 p. m. Feb. 8. 
Date Sets. 11921. Int.semi-anmnually. Cert. check for $200 payable to the 
Mayor, req 
HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Orville O. Butcher, Count o7 Auditor, will receive proposals until 10 a. m 
Feb. 7 for $90,661 806% J. B. B. Conkle, drain-construction bonds. Denom 
170 for $500 and 10 for $566 1 


HUDSON, Fremont | Count ty Wyo.—NO SALE.—Newspapers state 


that no sale was er 6% 15-30 year (opt.) coupon water 
thant Bp sale eee tee 12 60.” P-) ape 








INDIANAPOLIS, Marion County, Ind.—BOND GFFERING.—Pro- 
for the purchase of $300,000 6% coupon sanitary distirct bonds will 
received until 12 m. Feb. 11 by Robert H. Bryson, City Controller. 
Denean, $1,000. Date Feb. 14 1921. Due Feb. 14 1926. Principal and 
semi-annual interest (J. & J.) payable at the Treasury of Marion County, 
or at one of the authorized depositories of the City of Indianapolis. 

These bonds are not an obligation of the City of Indianapolis as a whole, 
but are a legal indebtedness of the ‘‘Santiary District of Indianapolis” and 
a special tax for the payment of principal and interest on these bonds shall 
be levied on all property of the district. 


JACKSON COUNTY (P. O. Jacksonville), Ore.—BOWVD OFFERING. 
—Until 2 p. m. March 3 Chauncey Florey, "County Olerk, will receive 
proposals for the purchase of all or any part of $250.000 5% coupon road 
bonds. Denoms. $50 or multiples thereof uv to $1,000. Interest semi- 
annual. Due $100.000 in 10 years, $100,000 in 15 years and $50,000 in 
20 years. Certified check for 5% required. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
Fletcher-American Co. of pen on a has purchased at par the $18,200 
44%% Joseph E. Thomas, Newton Twp. road impt. bonds, which were 
offered on April 24 last—V. 110, p. 1663. Dwe $910 each six months from 
May 15 1921 to Nov. 15 1930, incl. 

BOND OFFERING.—John T. Biggs, Co'@ity Treasurer, will receive bids 
until 1 p. m. Feb. 7 for the following pooh issues of road bonds: 
$6,900 5% zeus O’Cennor, Walker Twp., bonds. Denom. $345. Date 

Dec. 15 1920. Due $345 each six months from May 15 1922 
te Nov. 15 1931, inclusive. 

3,600 4%% W. C. Rose, Barkley Twp., bonds. Denom. $80 and $180. 
Date July 15 1920. Due $80 May 15 1921 and $180 each six 
mionths from Nov. 15 192] to Nov. 15 1930, inclusive, 

Int. MM. & N. 

‘The same official will receive proposals until 1 p. m. Feb. 17 for the 
following 5% road 
$20,400 Alfred Dugsieby, Kankakee Twp., bonds. Derdm. $1,020. ue 

$1,020 each six months from May 15 1922 to Nov. 15 1931, irict. 

25,200 Claude Spencer, Milroy Twp., bonds. Denom. $420. Due 

$1,260 each six months from May 15 1921 to Nov. 15 1930, incl. 

24,400 Picanne Abbring, Keener Twer., bonds. Denom. $1,220. Due 

$1,220 each six onthe from May 15 1922 to Nov. 15 1931, incl. 

Date Dec. 15 1920. Int. M. & N. 


JEFFERSON COUNTY (P. O. Madras), Ore.—BIDS REJECTED— 
BONDS RE-OFFERED .—Al] bids submitted on Jan. 15 for the $50,000 6 
road bonds (V. 112, Pp 80) were rejected. The said bonds will 3 re-off 
March 2, AMF which time Proposals will be oe 1, Percival, 
County Clerk. Denom. Date Jan. 1921. rin. eo semi- 
ann. int. (J. & J.) eevens at the Fiscal Py of the State of Oregon in 
N. Y. City. Due Jan. 11941. Cert. check for 5% required. 


KENMORE, Erie County, N. Y.—BOND SALE.—The following two 
ae of 6% assessment bon agsrogating $11,823 40, offered on Jan. 10— 
112, p. 181—have been awa to O'Brian, Potter & Co., of Buffalo, 
a 100 04, a basis of about 5 98%: 
$7 .735 25 Paring be bonds. Due $1,547 05 yearly on Jan. 1 from 1922 to 
nc 


4,088 15 be bad Se .. Due $817 63 yearly on Jan. 1 from 1922 to 1926, 


Date Jan. 1 1921. 


KENMORE, Stark County, Ohio.—BOND OFFERING. —Propossis for 
$3,600 6% sewage-dis 1 works enlargement bonds will be received until 
12m. Feb. 15 by B. O. Sours, Village Clerk. Denoms 3 for $1,000 and 1 
for $600. Date Jan. 15 1921. Int semi-ann. Due Jan. 151925. Cert. 
check for 5% of amount bid. payable to the Village Treasurer, required. 
Bonds to be delivered and —* d - within 10 days from date of award. 
Purchaser to pay accrued in 


KNOX COUNTY (P. O. >. Vincennen Ind.—BOND OFFERING.— 
James M. Adams, County Treas receive proposals until 2 p. m. 
Feb. 5 for the following two issues of road impt. bonds: 
$100,000 3% a! G. Stibbins et al. bonds. Denom. $1,000. Date 
Sept. 7 1920. Due $5. 000 each six months from May 15 1921 
to Nov. 15 1930, incl 
48,000 44% W. H. Dickman et al. Widner Twp. bonds. Denom. 
200. Date July 6 1920. a $2,400 each six months from 
Ra 15 1921 to Nov. 15 1930, i 
Int. M. & N. Cert. check on an foliean ine. for 3% of amount of bonds 
bid for, payable to the Board of County Comm'ts., ul 
Until the same time, proposals will received by John 8. Nicholson, 
County puter. for the following bonds: 
$29,933 70 5% C. B. Kessinger et al. Harrison, Palmyra and Steen Twps. 
drainage bonds. Denom. $1,000 & $933 70. Date "Sas s 
1920. Int. M.& N. Due $3,000 yearly on Dec. 1 from 1921 
1929, incl.;: AF $2,933 70. Dec. 1 1930. 
56,000 00 67, Mason J. Niblack et al. Levee Repair bonds. Denom. 
$1, 000. Date Jan. 221921. Int.J.&D. Due $11, ON eae 
1 from 1921 to 1924, incl.; and $12,000 Dec. 1 192 
4,664 10 5% Riley McAlister et al, drainage bonds. Pe 
$164 10. Date Aug. 7 1920. Int. M. & Due $1,000 
yearly on Dec. 1 from 1921 to igo4, incl.; and 3664 10. Dec. 1 


KNOXVILLE, Tenn.—BOND OFFERING.—Bids will be received unti 
10 a. m. Feb. 1 by John L. Greer, City Recorder, for the following bonds: 
$100. 000 00 6% street-impt. bonds, city’s share. Denom. $1,000. Int. 
one. Due $20, 000 yearly en Jan. 1 from 1922 to 
nc 


*4.378 56 5% Improvement District No. 179 bonds. Denoms. 4 for 

1,000 and 1 for po7s 56. Int. J.& J. Due Jan. 1 1926. 

*1,632 70 5% Improvement District No. 164 bonds. Denoms. 1 for 

,060 and 1 for $632 70. Int.J.&J. Due Jan. 1 1926. 

*22.913 70 5% Improvement District No. 181 bonds. Denoms. 22 for 
$1,000 and 1 for $913 70. Int. J.&J. Due Jan. 1 1926. 

*3,424 55 5% Improvement District No. . Denoms. 3 for 

1,000 and 1 for $424 55. < . Due Jan. 1 1926. 

*22,685 37 5% mprovement District No. 172 bopds. Denoms. 22 for 
$1,000 and 1 for $685 7, wee ae Due Jan. 1 1926. 





J 
* Property-owners’ share. All bonds are dated 1 1921. The 
city’s share bonds will be payable at the Hanover National Bank, N. Y., 
and the pro y owners’ share at Cincinnati, Ohio, New York ‘City, or 
os the Cit reasurer’s office at option of purchaser. The said bonds shall 
ened. lithographed or engraved under the direction of the Recorder 
“ the expense of the purchaser thereof. Cert. check on some bank in 


Knoxville ,-4 5% v The bonds will be sold subject to approval as 
to sogaltsy Schaffor & Williams of Cincinnati, whose opproving opinion 
will furnished to the successful bidder without charge. 


LAURE* Anes Georges County, Md.—BOND OFFERING.—Pro- 
posals fo r $5,000 5% coupon 30-year electric light bonds will be received 
until 12m: ope 14 4 by Harry F. Frost, City Treasurer. Denom. $500. 


wv otoy~ 3 mye County. ores i p OPP ERI NG — a for oe 
urchase of $100,000 schoo nds receiv 

Pity Clerk, until 2 p. Ay Feb. 21. Date Feb. 1 1921. Dae I Feb. gost 
Certified check for $1 000 required. 


RENS COUNTY (P. A... 1 Pubsa) Ga.—BOND SALE.—The 
$300.00 5% 28% y am ted June 1 1919, offered without 
success by Ek, ee ith 111 a, oo been sold, it is s tated, to the 
First National Bank of Dublin's at 90 00 a basis of about 5 712%. 

NDHURST VILLAGE SCHOOL DISTRICT (P. O. South Eucli 
PR Ad on County, Ohio.—BOND SALE.—-On Dec. 23 the M7 000 6 
coupon soot building bonds which had previously been off n Oct. 
V. aL, p. 1679), were awarded to Franz C. Warner, of Cleveland, at par. 
ate June 1 1920. Due $2,000 June 1 1921 and $5,000 yearly on June 1 
from 1922 to 1940, inclusive. 
MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING.— 
Bids at be received until 12 m. Feb. 10 by Will H. Davis, County Auditor, 
oe the following 6% ditch impt. bonds: 
$15,000 Headley Ditch No. : bonds. Due $1,500 each six months from 
March 1 1921 to Sept. 1925, incl. 
24,000 Rees Joint, tS gene 1925, ue £5. ,000 each six months from 
3,800 Wagener Ditch bonds. ue $800 Mar. 1 1921 and $1,000 on 
200 iront Mitch tones _ D 182 200 Mar. 1 1921, and $1,000 each 
nt ; ue 
1 six months from Sept. 1 1921 to Sept. 1 1924, ‘incl. 
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97.500 Parrett Ditch bonds. Due $1,500 Mar. 1 1922, and $1,000 each 
six months from Sept. 1 1922 to Mar. 1 1925, incl. 
4,000 ory Ditch bonds. Due $1,000 yearly on Mas. 1 from 1922 to 


25, incl. 
12,000 Cathcart Ditch bonds. Due $1, 
1 1922 to Sept. 1 1925, incl. 
8,000 Nichelson Joint oe bonds. Due $1,000 each six months from 
Mar. 1 1922 to Sept. 1 1925, incl. 

Desioins.. $1,000. $800, $200 & $500. Date Feb. 21 1921. Prin. and. 
semi-ann. int. (M. & 8.) payable at the County Treasurer's office. Cert 
check for 10% of amount of bonds bid for, payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 


MANILA (City of), Philippine Islands.—-NO BIDS RECEIVED.— 
‘‘Financial America’ reports that the Bureau of Insular Affairs did not 
receive a proposal on Jan. 25 for the $2,750,000 10-30 year optional 5% % 
tax-free registered gold bonds (V. 112, p. 394). 


MAPLETON SCHOOL DISTRICT (P. O. apiaten), Monona 
County, lowa.—BOND SALE.—An issue_of $12,000 school bonds has 
been taken by Geo. M. Bechtel & Co. of Davenport. Due Feb. 1 1926. 


MARTIN COUNTY (P. nc Fairmont), Minn.—DESCRIPTION OF 
BONDS.—The $121,000 6% 1 ox ear A seg! ditch bonds awarded on 
Dec. 17 to the Minnesota Loan rust Co., Minneapolis Trust Co. and 
Wells-Dickey Co., jointly, at 100 50, a basis of about 5.94% (V. 112, p. 
182), are in denom. of $1,000 and are dated Dec.11920. Int. J. & D. 


MARTINSVILLE. Henry County, Va.—BONDS VOTED.—The 
citizens of Martinsville on Jan. 18 voted decisively in favor of the proposed 
$250,000 bond issue for street impts. and schools. Only four votes were 
against the proposal, while 462 went on record for it. 


MASON CITY, Cerro Gordo County, lowa.—BOND SALE.— 
According to newspaper reports an issue of $175,000 5%% water bonds 
has been disposed of. 


MASSACHUSETTS (State of).._-NOTE OFFERING a Shete Treasurer 
James Jackson will receive proposals until 12 m. Feb. 2 for the purchase of 
7,000,000 military service loan notes, which are being iss to refund 
the $7,000,000 soldier bonus nofes maturing Feb. . The new notes will 
sold on ‘either of the following yo ed $3,000,000 Nov. 15 1921 and 
$4,000,000 Feb. 15 1922; or $3. 000,000 Nov. 15 1921, $3,000,C00 Nov. 15 
1922 and $1.000.000 Nov. 15 1923. 


MEDFORD IRRIGATION DISTRICT (P. Medford), Jefferson 
County, Ore.—-BOND SALE .—lIt is stated that ye $1,250,000 6% {83- 
tion bonds—V. 112, p. 181—were awarded to P. Welch of Medford 


99.00 on Jan. 18. 
MERCER COUNTY, (P. O. 


500 each six months from Mar. 1 


Celina), Ohio.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Feb. 14 by E. G. Ungerer, County 
Auditor, for $500,000 6% coupon court house oniis. Denom. $1, 

Date Apr. 1 1921. Prin. and semi-ann. jo (A. & O.) payable at the 


County Treasurer's office. Due yearly on Apr 1 as follows: $6,000, 1922; 
$7,000, 1923; $8,000, 1924; 39. “oy 4 ane ot st 1926; $11.000, 1927: 
$12,000, 1928; $13,000, 192 4,000, . 1931; $16,000, 
1932; $17,000, 1933; $18,000,” jogs: 4319-000. 935° *$20.000. 1936: $21,000 
1937; $22,000, 1938; $23, 1939; $24, ° ea OUe 1941; $26,- 
000, 1942; 000, 1943: $28,000, 1944; $29,000, $30,000, 1946; 


$31'000, 1947; and $19,000, 1948. ‘Cert. check on a pid Ay me og J Ohio* 
for 5% of amount of bonds bid for, payable to the County Treasurer. 
required. Purchaser to pay accrued interest. 


MIAMI BEACH, Dade County, Fla.-NO BIDS RECEIVED.—No 
bids were received on Jan. 19 for the $50,000 water and $25,000 fire o*. 
$7 bonds—V. 112, p. 182. ‘These bonds will be sold ata private sale 

d of 97 and accrued interest or better is received. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—tThe First 
National Bank of Peru has been awarded at par the following two issues of 
5% road bonds for which no bids were enboueted on Dec. 10—V. 112, p. 81: 
$44,100 Geo. W. Thomas et al. Washington Twp. bonds. Date June 15 

4220. sh tee to $1, + iat 50 each six months from May 15 1921 to 
Ov. 
15,600 i ohus Pritz et nr ‘Union Twp. bonds. Date Sept. 15 1920. Due 
$780 each six months from May 15 1922 to Nov. 15 1931, incl. 


MICHIGAN (State of).—BOND OFFERING .—Additional information 
is at hand relative to the offering on Feb. 1 of the $1,000,000 5% 30-year 
coupon road bonds—V. 112, p. 394. Proposals for these bonds will be 
received until 2 p.m. Feb. 1 by Frank E. Gorman, State Treasurer. Date 
Feb. 1 1921. Prin. and semi-ann. int. payable at the State Treasurer's 
office. Due Feb. 1 1941. Certified check for 1% of amount of bid, pay- 
able to the State Treasurer, required. 

The official notice of this bond offering will be found among the advertise 
ments on a previous page of this issue. 


MIDDLEPORT, Meigs County, Ohio.—BOND SALE.—An issue of 
$43 000 6% refunding b bonds was reeenety sold to Breed, Elliott & Harrison 
at par. Yenom. 1-000. Date Oct. 1 1920. Interest semi-annial. Due 
$2,000 on Oct. 1 mR, soak of the years from 1921 to 1940, inclusive, excepting 
1926, 1932 and 1938, when $3,000 will be payable. 


MILFORD, New Haven County, Conn.—BOND SALE.—R. M. 
Grant & Co., of Boston, were awarded the $110,000 4% &% road-construction 
bonds offered on Jan. 26 (V. 112, p. 394) at 95.27, a basis of about 5.64%. 
Denom. $1,000. Date April 1 1920. Int. A. & O. Due $10,000 yearly 
on April 1 from 1921 to 1931, inclusive. 


MINEOLA, Nassau County, N. Y.—BOND OFFERING .—Albert F. 
Buhler, Clerk of Board of Trustees, will receive bids until 8 p. m. Feb. 2 
for the following bonds: $16,500 5-19 year serial drainage and $4,500 1-5 year 
oar ae dept. bonds. Denoms. $1,100 and $900. Cert. check for 5% 
require 


MINNESOTA (State of).—CERTIFICATE OFFERING.—Sealed bids 
will be received until 11 a. m. Feb. 3 by R. P. Chase, Secretary of the 
Soldiers’ Bonus Board (P. O. St. oa) Peg $4,538, oe 5% tax-free coupon 
soldiers’ bonus certificates of indebted They will 2 on ect to regis- 
tration both as ve » Paes al and iateredt---Denomn. $1,000. ate Feb. 1 
1920. Int. F n. and interest payable at the Sitice of the State 
Treasurer or at ‘he’ States fiscal agent in New York ped or St. Paul at 
option of holder. Prin. and aeerees upon registered certificates payable in 
ew York or Chicago exchang Due as follews: $12,000 Feb. 1 1924, 
Fe ,000 Aug. 1 1924, $36,000 ) Feb. 1 1925, $693 ,000 Aug. 11 1 A ¢ gl $470,000 
eb. 1 1926. $670,000 Aug. 1 1926, $465 000 Feb. 1 192 l 
$465,000 Feb. 1 1928, $529,000 Aug. 1 1928, and’ $130) 
1939. Cot check or bank draft upon a so vent bank or trust company for 
oe 000 payable to Henry Rimes, State Treasurer, required. Payments for 
ds may be made in weekly installments of $1, 500,000 first payment 
te made as a? a ible after sale. Certificates are ready for im- 
eine delivery. 000 are now on deposit in New York and are to 
be delivered there. ug, heal a F, of this offering is now in the State Treas- 
urer’s office. Delivery of these will be made either at St. Paul or in New 
York at option of purchaser. Purchaser to pay accrued interest. 


MITCHELL, Davison County, So. Dak.—BOND OFFERING.— 
Further details are at hand saaate'é to the offering on Feb. 7 of the $75,000 
water works and $50,000 sewer bonds—V. 112, p. 395. Bids = these 
bonds will be entertained until 7.30 p.m. on a ‘day by Frank M 
City Auditor. Interest rate not to exceed 5 Date. July 1 1990. “Des 
in 20 years optional anytime after 10 years. Gert. check for 2%, required. 


MONROE SCHOOL DISTRICT, Sonoma County 

SALE .—The $12,000 6% 1-20 year ‘School bldg. bond 
mentioned in V. 112, p. 182—has been 

Bank and Bank of Tomales, jointly, at =00. 55. Denom. $600. 

Jan. 11921. Int. annually. 


MONTGOMERY COUNTY (P. O. Troy), No. Cote.—-BOND SALE .— 
An issue of $160,000 on tax-free court house and bonds has been sold 
to the Union Saving Trust Co. of Warren, O " —— Nov. 1 1920. 
Prin. and bool wei, int. (M. & N.) payable at New York City, N. Y 
Due $8,000 yearly on Nov. 1 from 1931 to 1950, incl. 

Financial Statement. 


Calif.—BOND 


Actual value De ag I a em te -$25,000,000 

nea diate atid ale, eadibbabbesithcyin in inch tien iieitastoale 16,351,541 
Total IE 4 oe meena AEG RE biel 8 EMME TSN Ra Pie Sas w 260,000 
Fopelsce ELE REE A LEE GEE IEG SIE EEL GLI 15.580 








MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING —F. A. Kilmer, Clerk Board of Co. Comm’ rs. . will receive bids until 
40 a. is ~ — 31 for the following two issues of 6% coupon Covington Pike 
mpt. bonds: 
$51,000 Sec. “E”’ bonds. Due $6, 009 Feb. 1 1922, and $5,000 yearly on 

Feb. 1 from 1923 to 1931, inc 
86,000 Sec. “F”’ bonds. Due $5, 000° Feb. 1 1922, and $9,000 yearly on 
Feb. 1 from 1923 to 1931, incl. 
Denom. $1,000. Date Feb. 1 1921. Prin. and semi-ann. int. (F. & A.) 
payable at the County Treasurer's office, where delivery to purchaser is 
to be made as soon as prep repared. Cert. check for $1, a: payable to the 
County Treasurer, requ Purchaser to pay accrued interest. 


wk CLEMENS, Macomb County, Mich.—-BOND OFFERING.— 
A. Devantier, City Clerk, will receive bids until 7.30 p. m. Feb. 3 for 


si0t 000 6% water works extension bonds. Due $2,000 yearly from 1922 
to 1926, incl.; and $3,000 1927 to 1936, incl. Cert. check for $100, required. 
MT. VERNON, Westchester County, N. Y.—BOND ef ae ye 


James Berg, | City Comptroller, will rece ve bids until 8 p. m. Jan. 31 for 


$23 ,000 5% &% registered assessment bonds. Denom. $1, . Date Feb. 1 
1921. Prin. “and semi-ann. int. (F. & A.) payable at the City Treasurer's 
office. Due Feb. 1 1926. Cert. check for $500, required. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 86 (P. Oo 
Rothiemay), Mont.—BOND SALE.—The $3,600 6% school ‘bonds, which 
7 pda on Aug. 14—V. 111, p. 412—nhave been sold to the State of 

ontana 


NAMPA AND 5 = et pe ye es DISTRICT (P. O. Nampa) 
Canyon Count —BONDS NOT SOLD.—There was no sale made on 
Jan. 18 of the $35.¢ 650 6% refunding bonds.—V. 111, p. 2157— 

hese bonds can be pure at a private sale. 


NEWARK, Essex County, N. J.—BONDS AUTHORIZED.—On 
Jan. 13 the City Saeraie passed an ordinance providing for the 
issuance of $2. ey % water bonds. Denom. $1,000. Date 
Mar. 1 1921. Int. Due yearly on Mar. 1 as follows: $40, 000" 
bey to 1931, incl.; $44, 600° 1932 to 1941, incl.; and $60,000 1942 to 1961, 


NEW BERN, Craven County, No, Caro._-BOND OFFERING .—F. T. 
Patterson, City Clerk, will receive proposals for $150,000 school bldg. and 
equipment purchase bonds until 8 p. m. Feb. 1. Said bonds to be dated 
Jan. 1 1921, and to be payable forty years thereafter, with interest ——— 
semi-annually at the rate of 6% per annum, 3 of such denomination and 
payable at such place as may be agreed upon Fa | and between the Board 

of Alderman of said city and the purchaser of said bonds. Cert. check or 
cash on an incorporated bank or trust company for 2% of the amount of 
bonds bid for payable to the city of New Bern, required. der are in- 
vited to name a lower rate of interest which said bonds are to bear. 


oo de JERSEY (State of).—BOND OFFERING.—State Comptroller 
+. i Bugbee will receive bids until 11 a. m. Feb. 15 for the 
x $12, 00. 000 20-year —y 4 bonus and $5,000,000 30-year 


e and 
tunnel bonds, all ~, free of taxation, ‘in coupon or 


form, as purchasers may desire ane subject to call 15 Pp y from 

the Sinking may om. $1,000, $10, v¢ ee 

= a? pret on bonus yo payable M. & 8.; on "Eien an d tunnel 
n 


NEWPORT, Newport County, R. I.—BOND SALE.—On Jan. 27 the 
First National Bank of Boston was awarded at 98.205. a basis of about 
5. OTe the caowing two issues of 5% coupon bonds offered on that date 


$35.00 000 2: Pt Road improvement bonds. Due $3,000 yearly on Feb. 1 

pe Re Te EL, , Se 
ouleva rovemen n ue 

yearly on Feb. 1 from 1922 to 30 . inclusive. 


NEWSOM LAKE DRAINAGE DISTRICT, Quitman and Talla- 
hatchie Counties, Miss “re fy SALE .—The illiam R. Compton 
Co., of St. Louis purchased $200,000 6% ‘bonds. Denom. $1,000. 
Date Sept. 1 1920. Prin. and — a TF fat & 8.) payable at the 
Hanover National Bank, N. Y. Due March 1 as follows: $4,000 
1921 to 1925, incl., $6,000, 1926 and 1927: § ,000, 1928 and 1929; $10,000, 
1930 and 1931; $12.000, 1932 and 1933; $14,000, 1934 to to 1936, ‘incl: 
$16,006, 1937 to 1939, incl., ws $18,000, 1940 


NILES, Trumbull County, 


Ohio —BOND OFFERING .—Homer 
Thomas, City Auditor, will 


val proposals until 2 p. m. Feb. 14 for the 


following two issues of 6% bonds: 
$4,000 city’s portion sanitary sewer bonds. Due Oct. 1 1929. 
3,500 sidewalk bonds. Due April 1 1928. 
Denom. Date Oct. 1 1920. Cert. check for 2% of amount of 


bonds bid for, required. 


NILES eee | plot Ane ah SPs, 2. titles), Trumbull ounts Ohio. 
—BOND OFFERIN ae we be received until 12 m. Feb. 7 for 
6,000 $% coupon aaa ds by A Clerk of the Board of Education. 
enom. $1, Date April 1 1921. Prin. and semi-ann. int. Ase 
payable 8 at the Treasurer's office. Due $3,000 yearly on April 1 from 1984 
inc 


NOGALES, Santa Cruz County, Ariz.—BOND OFFERING.—F. E. 
Cole, City Clerk, informs us that he will receive bids until 7:30 p. m. Feb. 7 
for the following 5%% bonds: 
$245,000 water-works improvement and extension bonds. These bonds are 

the unsold portion of the $325,000 water-works im a aga —- 
sion bond issue, of which $80,000 were sold as sta 

395. Due yearly on Feb. 15 as foliows: $5,000, Lose. Pee 3.660 
1936 to pat. incl.; $15,000, 1941 to 1945, incl.: and $20,000, 1 


to 1950 
30,000 city. hall and fire coperenent bonds offered without success on 
—V. 110, p. 1339. Due $1,000 yearly on Feb. 15 from 
Toe to 1950, inay 


Denom. $1,000. Date Feb. 15 1920. Principal semi-annual interest 
(F. & A.) payable at the Continental & Commercial National Bank, Chi- 
cago. Certified check for a sum not less than 5% of the amount of such bid, 

ayable to the City of Nogales, required. The successful bidder will be 
urnished without charge, with the opinion of Wood & Oakley of Chicago, 
approving the validity of these bonds. ‘The bonds are ready for immediate 


deliv , and all bids for the purchase thereof must be without condition 
as to t e legality of the bonds. 
NORFOLK, Norfolk fomnty. Va.—NOTE SALE. et yt Ballin & 


Lee and Estabrook & 


fey e have purchased $500,000 6% tax- 
anticipation notes. ace 1,000 or multiples thereof, as . Date 
Feb. 11921. Principal and interest payable at maturity in] New York City, 
N. Y. Due Dec. 10 1921. 


NORTH BEND Spe Sounty Ore.——-BOND SALE.—On Nov. 13 
Cosavene & Earles, uy * uired $15,500 6% bonds. Denom 
* Date April 13 "i900. ot A Oo. Due April 13 1930 optional 
after 1 year. 


NORTH HEMPSTEAD A own) UNION FREE SCHOOL DISTRICT 


NO. an 30 Great Neck areas T Nassau age N. WY Cy yf we 

On Jan $420,000 0 On Oo wit ege o f regimeton 

schoo ds offered on that yk 2,p.2 were awarded to Red- 

mond & ae and Harrs, Forbes & Go. of New ie ty Ie. ~¥" ong interest, 

a bas.s o1 about 5.1 %. Date Feb. 1 1921. 1 as 

follows: $20,000 1932 to 1951, .ncl., and $10, 000 f 1952 nay, To53° ae 

b.dders, all of New York, were: 

Nat.onal C.ty Co. and Remck, Sherwood & aerial pie eda 102.58 
"9 4 Somme 103.157|Farson, Son & and 

Geo. B. Gibbons & Co__-_.-_- 103.07 Bache & eae ee 101.379 


NORWICH, Chenango County, N. Y.—BOND SALE.—The National 
Bank of N was awarded at and interest the following tive issues 
of F oe Domes, sesregetng $33,746 07, which were offered on Jan. 21— 


$i. 679 1B ys paving bonds. penems. ano and 0870. i. Due one bond yearly. 
,226 3 aving See ds. m. $500 an ty Due $500 yearly on 
; from 1926 to 1029. incl., an $226 31 Jan. 1 1930. 
Denom. $500 and 40. Due $500 yearly on 
n. 1 from 1926 to 1944, incl., sane O00) he 1 1945. 
13.500 00 paving bo bonds. Denom. $500 pe | RN, canes on 1 
as follows: $500 1926 to 1036 incl. $1,000 1 639 to 1945, incl. 
407 16 sewer bonds. Due Jan. 1 1922 
Geo. B. Gibbons & Co. of New York submitted a bid, but the city o‘ficials 
Me. 7 it because it was conditional. 
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OLD FORGE, Herkimer County, N. Y¥Y.—BOND SALE.—On Jan. 25 
the $33,000 6% water bonds offered on that date (V. 112, p. 395) were 
awarded to Sherwood & Merrifield of New York at 100. 07, a basis of about 
Fahy I, case Jan. 1 1921. Due $1,100 yearly on Jan. 1 from 1922 to 

Geo. B. Gibbons & Co. submitted a bid of 100.02. 


OREGON (State of).— BOND OFF ERI NG.—G. G. Brown, Clerk of the 
State Land Board (P. O. Salem), will receive bids until 10:30 a. m. Feb. 15 
for $500,000 4% 20-vear Oregon Farm Credit bonds. Denoms. to suit 
purchaser, of $25, $100, $500 and $1,000. Date March 1 1921. Prin. 
and semi-ann. int. payable at the ottice of the State Treasurer. Certified 
check for 5%, payable to the State Land Board, required. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—BONDS VOTED—BOND SALE.—On Jan. 20 the $200,000 6% 
school bonds were voted. These bonds have already been repo rted as being 
sold to the Barkers Trust Co. of Denver, subject to being sauchional at the 
said election. The notice of the pre-election sale appeared in V. 112, p. 81, 


OTTAWA, Franklin County, Kans.—BOND SALE.—The $11,600 
5% water- dam bonds, which were mentioned in V. 112, p. 182, have been 
sold to the Guaranty Trust Co. of Kansas City. Date Nov. 1 1919. 


Due yearly on Nov. 1 as follows: $1,000 1934 to 1944 incl. and $600 1945. 


OVERTON COUNTY (P. O. Livingston), Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville, offering par and accrued interest, were awarded 
on Jan. 22 the $50,000 6% 13-20-year tax-free road bonds (Vv. 112, p. 81). 
Denom. $1,000. Date Jan. 11921. Int. annually. 


OXFORD GRADED SCHOOL DISTRICT (P. O. Oxford), Granville 
County, No. Caro.—BONDS VOTED.—By a large majority the voters of 
this district authorized the issuance of $75,000 high school bidg. and equipt. 
bonds on Jan. 18—V. 112, p. 81. 


PATOKA SCHOOL TOWNSHIP (P. O. Princeton), Gibson County, 
Ind.——BOND SALE.—The Peoples American National Bank of Princeton 
was aw a at par the $40,000 6% schocl bldg. bonds offe red on Jan. 25— 
™. 432, 395. Date Jan. = 1921. Due $4,000 each six months from 
July 1 i922 to Jan. 1 1927, 


PAULARINO SCHOOL caier. ane Coe County, Calif.—BOND 
SALE.—The tg ben > 6% 2-18-year serial ‘ted Feb. 1 1921, 
oftered on Jan. if2. p. 8i—were sold on Jan. 1s. to the First National 
Bank of Santa han at ins and interest. 


PERQUIMANS COUNTY (P. O. Hertford), No. Caro.—BOND 
OFF ERING.—C. W. Morgan, Chairman Board of County Commisstoners . 
will receive sealed oh paeeln until 2:30 p. m. Feb. 17 for the $300, vid o% 
coupon (with privilege of registration) road and bridge bonds—V. 11 
1108. Denom. $1,000. Date Jan. 1921. Prin. and semi-ann. ot 

ayable at the office of a hank or trust company in New York City, N. Y. 

ue yearly on Feb. 1 from 1924 to 1954, incl. Certitied check on an in- 
corpora bank or trust company tor 2% of — eo og a bid, payable to 
W. F. Edward, County Clerk, required. > oy accrued int. 
The successful bidders will be required to PR yp ~ legal and approving 
opinion on the proceedings and issuance of bonds. The cost of preparing 
and printing bonds and cost of certifying to the genuineness of the signa- 
tures of the officials, and the seal impressed thereon, will be paid by the 
purchasers, and is included in the amount bid. 


PERRY, Taylor County, Fla.— BOND OFFERING.—Bids will be 
received until Feb. 23 by the City Clerk for the following bonds: 
$25,000 5% 30-year street-impt. bonds of 1917. 

20,000 5% 30-year water and sewer bonds of 1917. 
25,000 6% serial strect-impt. bonds of 1920. Date July 1 1920. Due 
$1, 000 yearly. 
25,000 6% —— water and sewer bonds of 1920. Date July 1 1920. 
ue $1,000 yearly. 
15,000 6% aaa drainage bonds of 1920. 
A like amount of bonds was reported sold in V. 111, p. 2446. 


PHILADELPHIA, Pa.—BOND SALE.—The $5,000,000 5% 30-year 
tax-free coupon and registered (interchangeable) bonds—V. 112, p. 285— 
were awarded to a syndicate composed of Elkins, Morris & Co., Biddle & 
Henry, Edward B. Smith & Co., the Commercial Trust Co., and the 
Franklin Securities Corp., for $5,145,995, equal to 102.9199, a basis of 
about 4.81%. This ayationts is now advertising the bends at a price to 
yield the investor 444%, as announced in an advertisement appearing ona 
preceding page of this issue. Date Jan. 1 1921. Due Jan. 1 1951. Among 
thirty-six bids received, there were three, besides that of the successfuj 
group, for ‘‘all or none,” as follows: Brown, Bros. & Co., Drexel & Co., and 
the Guaranty Trust Co., 102.11, subject to approval of counsel; Dillon, 
Read & Co., and Kuhn, Loeb & Co., 100.6477; Harris, Forbes & Co., 
National City Co., Montgomery & Co., Graham, Parson & Co., 102.32. 


PHOENIX, Maricopa County, Ariz.—BOND SALE INDEFINITELY 
DEFERRED. —-At the offering Jan. 19 of the $450,000 water-works, $140,000 
sewer and $65,000 fire-dept. 6% bonds—V. 112, p. 182—no award was made 
because of the objection of — Attorney | ak ‘who advised against any 
bid containing the clause *‘* dencing legahty to satisfaction of our at- 
torneys’’; he contended it hake be ‘ ‘subject | to ae, of bonds.’ Sale 
was indefinitely deferred. Bidders were: : Rollins & Sons of Denver, 
Wm — Co. of St. Louis and N adhe City Co., jointly, 101.025, 
delivensa: — ew York or Chicago, as directed. Bankers Trust Co. of 
Denver, Continental & Commercial Trust & Savings Bank of Chicago and 
Harris Trust & Savings Bank of Chicago, jointly, par plus $972 50. Chas. 
E. McArthur of Phoenix, for the account of Keane-Higbie & Co. of Detroit 
and Hallgarten & Co. of New York, per ar less a commission of $11,462 50, 
subject to legality beirg approved by ood & Oakley of Chicago. 


PIERCE COUNTY (P. O. Blackshear), Ga.—BOND OF FERING.— 
Bids will be received by the Board of County Commissioners until 10 a. m. 
Feb. 8 for the following 5% bonds: 
$48,000 school bonds. Due yearly on Jan. 1 as follows: $2,000 1922, 

$4,000 1923 and 1924. $6,000 1925 and 1996, $8,000 1927 and 1928 
and $10,000 1929. 

30,000 road nds. ‘Due yearly on Jan. 1 as follows: $1,000 1930 to 1939, 
incl., and $2,000 1940 to 1949, incl. 

80,000 road bonds. Due yearly on Jan. 1 as follows: $3,000 1930 to 1939, 
incl., and $5,000 1940 to 1949, incl. 

Denom. $1, 000. Date Jan. 11921. Prin. and semi-ann. int. (J. & J.) 
yable at the National Park Bank, N. Y. A deposit of 2% required. 
chaser of bonds to pay for opinion of his attorney as to v faity ou the 

bonds and also .or printing rate bids desired as to each the 
school bonds and the ' $30,000 — $80. OO road bonds, but bidders may also, 
i. they desire, su t one .or the school bonds and the $30.000 road 
bonds, and one bid .or the school bonds and the $80,000 road bonds. P. R. 
Sweat is Chairman o. the Board o. County Commissioners: 


PIKE COUNTY (P. QO. poperobure). 1s ?¢ —ReND OFFERING .— 
Pro Is will be received until » a W. F. Risley, County 
Auditor, for $447,856 80 6% Houchin . 7 drainage bonds. De- 
nomination 300 for $1. 000, Boo for $500 and 10 for $285 68. Date Nov. 9 
14+ me. 2 . & N. Due $44,785 68 yearly on Nov. 15 from 1921 to 
1930 inc 


PLATTSBURGH, Clinton County, N. Y.—BONDS OFFERED BY 
BANKERS.—A block of 122,000 5%% coupon or registered water and 
special oR a bonds is being offered to investors at prices to yield 
from 4.90% to 5 , by the Equitable Trust Co. of New York. Denom. 
$500 and 1.000. ate Dec. 31 1920. Prin. and semi-ann. int. (J. & D.) 
payable * the City Chamberlain's office; — on eyeeeret bonds to be 
remitted in New York exchange. Due on 31 < follows: 
$9,000 1921 to 1930 incl., and $8, 000 1931". re "bas incl. 


POLK ad oh 8 EAS ROAD AND BRIDGE DISTRICT NO. 3, 
Fla.—BOND § . Flourney was the successful bidder on 
Jan. 20 tor the $200, 000 6% 5-24- = bonds—V. 112, R- 285—at 95 and 
interest. Denom. $1,000. Date . 11921. Int. J. & J. 


POTTSVILLE, 149 of mye _Coun ty, Pa.—BOND OFFERING.— 
Proposals for $4,200 5%% fire a bonds will bes received until Feb. 8 by 
Lamar L. Pritchard, LR he, Ad of Accounts & Finance. Denom. 
$100. Date Jan. 1 1921. Due Jan. 1 1931; pen poms » B+ 1 1926. 


POWDER RIVER COUNTY (P. O. Broadus), Mont.-BONDS NOT 
me ek TT er — 7 no sale was made of t the $50,000 6% highway bonds. 
—V 111, PD 











POWDER RIVER COUNTY ope DISTRIC . 

acho h ey PR se ig Meher Spaeed — J.  . . Dell, Sisck banea oe Schoo! 
rustees, will receive un a 

bonds. Cert. check for 10%, reauired. Sag 29) um Sar 0% eotipon 


PUEBLO COUNTY hee ope DISTRICT NO, 29 (P. O. B 
one ey OP Cy ts narears eee to ie | election yet "bs 
e Bankers ‘Trus 0. Oo enver, has : % 
year (opt.) school bonds. ~ er Te 1oOO 


(P. O. 


Financial Statement. 
RRS WOMEN is bidits eelaie ty wbiw nit bales ato de Gas chudr'n odie $1,141, 234 
Total bonded debt (including this issue) 
Population est., 1,000. 


wels a aes Chen: ees = HY rey et Ind.— BONDS NOT SOLD.— 
e Yhas neta c rove Twp. road bonds off 
Jan. 21—V. 112, p. 183—have not been sold. are eee 


RED adh opt ear eo oar kr No. Caro.—BOND OFFERING.— 
Until 2 p. m. Feb. 11, Spell, Town Clerk, will receive bids for the 
$50,000 6% gold water fe \icceke light bonds which were offered without 
success on Oct. 28 wf mS p. 1874). Denom. $1,000. Date Oct. 1 
1920. Prin. and se & O.) payable in New York. Due year] 

on Oct. 1 as follows: $1.0 000 ‘1923 to 1942 incl. and $2, 000 1943 to 195 
incl. Cert. check or cash | ree $1,000 required. Bonds certified by the 
U.S. Mtge. & Trust Co., N. wy were approved by Chester B. nee. 
lich of N. Y. and J. L. Morehead of Durham. Bonds will be delivered in 
New York on Feb. 16 1921. 


REDWOOD COUNTY (P. O. Redwocd Falls), ia OND OFFER- 
ING.—Sealed proposals will be received until 3 p. m. 4 by L. P. 
Larson, County Auditor, for $40,000 County ditch bonds. cy not exceeding 
6% interest. Int. semi-annual. Certified check for $1,000 required. 


REIDSVILLE, Rockingham County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Feb. 2 for $100, 43 6% gold cou- 
n (with privilege of istration) water bonds by J. F. Smith, City 
Mae Vs Denom. $1, . Date Feb, 11921. Prin. and semi-ann. int. 
& O.) payable in New York. Due yearly on April 1 as og oat y= $2,000 
1933 to 1942, incl., $3,000 1943 to 1954 incl., and $4,000 1955 to 1960, incl. 
Oert. check re cash on an incorporated bank or trust company for 2%, 
the amount of bonds bid for payable to the City of Reidsville, or the a ad 
official, nfahed The approving poinion of Chester B. Massli lich, N Y. 
will be fur ed to A purc without charge, preparation and certifica- 
| sa < pnts AY :- meee: frame Oo ae Y. The bonds will be 
elive at es A ace East of the Mississ pp ver at purchaser’s choice on 
Feb. 11 1921, and must then be paid for. 


Financial Statement. 
Assessed valuation, 


Estimated actual valuation 10,780,000 
Proposed water bonds 

Water bonds outstanding 

Street bonds outstanding 

Other bonds outstanding 


Total bonded debt, existing and proposed 
Total floating debt 





Deductions. 


Sinking funds, except for water bonds 
Special assessments actuall 
to some of above street 

Water debt 


bey *. 

et 251 274. “46 

Population, census of 1920, 5,333. 

Indebtedness of Reidsville School District $35,000.00 

Indebtedness of To ip None 
There is no other municipality or political subdivision whose limits are 

practically coterminous with those of the City of Reidsville. 


RENVILLE COUNTY (P. O. Olivia), Minn.—BOND a ine, Spa — 
A. O. Schmidt, County Auditor, will receive sealed 8 ee Taam for the 
chase of $50, 000 6% refunding | bonds until 9 a. m. 5. Date Feb. 
1921. Int. F. & A. Due Feb. 1 1931. Certified check for 10% of ths 
amount of bonds bid for, payable to the County Treasurer, required. 


ROCHESTER, N. Y¥Y.—PRICE.—The bid at which White, Weld & Co 
the First National Bank, Kissell, Kinnicott & Co. and Brown Bros. & Co 
were awarded the seven issues of 5% bonds, aggregating $4,225,000—V. 
112, p. 395—was $4,344,892 83, equal to 102. 8377, a basis ot about 4. 77%. 
The seven issues are descri as follows: 
$100,000 equipment bonds. Due $20,000 yearly on Feb. 1 from 1922 to 
‘1926, inclusive. 
2,000,000 school-construction bonds. Due $66, ope , Zeaety on Feb. 1 from 
1922 to 1950, incl., and $86,000 Feb. 
300,000 municipal- building-construction Tm oh Due $15,000 yearly on 
Feb. 1 from 1922 to 1941, inclusive. 
100,000 sewage disposal bonds. Due $5,000 yearly on Feb. 1 from 1922 
1941, inclusive. 
650 ,0CO sostuae-Ulioeaal: -construction bonds. Due Feb. 1 1951. 
375,000 water-works-improvement bonds. Due Feb. 1 1951. 
700,000 local-improvement bonds. Due Feb. 1 1941. 
Other b bidders for the entire lot were: 
f Bid. 
ry & Co., Remick, Hodges & Co., Guaranty Trust 
Bankers Trust Co., New York City, jointly $4,303,387 50 
National Bank of Commerce, Rochester 4,295,980 00 
Harris, Forbes & Co., National City Co., E. H. Rollins & Co.., 
Redmond & Co . Eldredge & Co. , Eastman, Dillon & Co., 
New York, jointly TE RN! LN ANT OR ERTS Ae a ee ES 75 
Dillon, Read & Co., New York 4,269,750 00 
Chase Securities Corporation, Potter Brothers & ¢ Jo., Salomon 
Bros. & Hutzler, Barr & Schmeltzer, e.g. Ae a ae 4,261,715 25 
A. B. Leach & Co., Hornblower & Weeks, Schoellekopf & Co. 
Security Trust Co., Union Trust Co., ‘jointly b ptnakice _..-. 4,236,449 75 
Bidders for smaller portions were: 
Bonbright & Co., New York City— 
Garbage disposal construction 
Water-works improvement 


$39,006.06 
~ Sag and applicable 





$668 544 00 
387,500 00 


Rochester Savings Bank, Rochester—$250,0900 garbage-dis- 
posal construction 
Granby & Son, Naples, N. Y.—$5,000 equipment 
NOTE OFFERING.—Proposals are being received until 2:30 p. m. Feb. 1 
by J. C. Wilson, we Comptroller , for $20,000 Plymouth and Brooks Ave. 
sewer notes, maturing four months from Feb. 4, at the Central Union Trust 
Co. of New York, where delivery to purchaser is to be made on Feb. 4. 
Bidders must state rate of interest, designate | chiatieta boas desired, and 
to whom (not bearer) notes shall be made payable. 


ROCKY RIVER, Curae a County, Ohio.—BOND SALE.—The 
$13,000 6% park bonds, offered unsuccessfully on Dec. 20-—V. 111, >. 3585 

have been sold to the Realt Ad Underwriting Co. of Cleveland. ‘A 
Date Nov. 1 1920. Due $1,000 each six months from April 1 192 
April 1 1928, incl. 


ROCKY RIVER (P. O. Rock 
River), cures a County, Ohio.— —There were no bids 
for ry: oe cy 6% funding bonds which a. to have been sold on Jan. 21— 
V.112 


sosein. Union County, N. J.—BOND SALE.—The $35,000 6% 
5 5-6-year (average) street-improvement bonds offered on Jan. 21 (V. 112, 
p. 285) were awarded to the First National Bank of Koselle for 5. 200, 
equal to 100.571, a basis of about 5.88%. Denom, $100. {nt. J. 
ROSELLE PARK Seno DISTRICT (P. O. Roselle Park), Union 
County, N. J.— SALE.—On Jan. 25 the issue of $127,000 
compos wee h, privilege nad istration) school bonds 
112, was awarded to B. J. Van Ingen & Co. of New York for 
$139. 616 30 (102. 06) and interest a basis of about 5.83%. Date Feb. 1 
1921. Due yearly on Feb. 1 as follows: $3,000 1923 to 1951 incl., and 
7. ag 1952 to 1961 incl. The following were the bids received: 
. Van Ingen & Co., New York 
Mr. Grant & Co., New York 
Roselle Park Trust Co. 
Geo. B. Gibbon & Co., New York 
Outwater & Wells, Jersey Ci 





1,056,044 00 


253,900 00 
5,006 00 
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RUNNELS COUNTY (P. O Ballinger), Tex.—BOND ELECTION .— 
An issue of $100,000 Commissioner’ s Precinct No. 2 bonds will be voted 
on Feb. 26, it is stated. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—NO BIDS.—No 
bids were emg oe for the $79,000 5% road-impt. bonds offered on Jan. 
p 


- LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 40 
P. Chisholm), Minn.—BOND SALE.—The Wells-Dickey Co. of St. 
By and the Minnesota Loan & Trust Co. of Minneapolis have purchased 

and are now offering to investers, to yield from 6.50% to 6.10%, according 
to matur.ty, $450,000 7% tax-free school-bldg. bonds. Denom. $1,000. 
Prin. and :nterest pa rable at the Northwestern National Bank, Minneapo- 
lis. Due yearly on Jan. 15 from 1923 to 1931 incl. 


ST. MARTIN PARISH ROAD DISTRICT NO. 1 (P. O. St. Martin 
ville), La.—BOND OF FERING.—Until Mar. 8 bids for an issue of $300.00 
road bonds will be received by R. J.Vienvenu, President of the Police Jury 


ST. TAMMANY PARISH (P. O. Covington), L 
-~An issue of $250,000 Chef road bonds will be put before the voters at an 
election to be held on Feb. 15, it is stated. 


SALEM SCHOOL NA troll (P. O. Daleville), Delaware County, 
Ind.—BOND OFFERING.—Owen E. Helvie, Township Trustee, will r 
ceive bids until 1 p. x Feb. 3 for $60,000 6% school bonds. Int. contami. 


SALINEVILLE, Columbiana County, Ohio.—BOND SALE. ~~ The 
Citizens Banking Co. of Salineville has purchased at par the $10,000 6% 
water-works-impt. bonds which were offered on July 6—V. 110, p. 269 
Date July 15 1920. Due $500 on Jan. 15 and July 15 in each of the years 
from 1922 to 1931, inclusive. 


ao oA CLARA SCHOOL DISTRICT, Santa Clara County, Calif .— 
BON LE.—On Jan. 17 Cyrus Pierce & Co., Blyth, Witter & Co., 
jointly. were Speers. it is reported, the $110, 000 6% bonds (V. 111, p. 
2 at 


SANTA CLARA HIGH SCHOOL DISTRICT, Santa Clara County, 
Calif.—BOND SALE.—The $125,000 6% school. bond issue, offered on 
Jan. 17 (V. 111, p. 2545) has been sold, t is stated, to Cyrus Pierce & Co. 
and Blyth, Witter & Co., jointly, at 104.47. 


SAVANNAH, Chatham County, Ga.—BONDS DEFEATED.— 
On Jan. 18 the $1. 500,000 4%% school bonds—V. 111, p. 2251—lacked 
318 votes of requ ired number to authorize the issue. Another election is 
‘contemplated soon. 


SEWARD, Seward County, Neb.—BOND SALE .—Reports sa yA that the 
‘City Council announced at its meeting on Jan. 19 that it had disposed of 
$14,000 in water bonds through the Peters Trust Co. of Omaha. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NOTE OFFERING .— 
Walter W. Leslie, Count Auditor, will receive proposals until 10 a. m. 
Feb. 5 for the purchase o $5,000 6% promissory notes, dated Feb. 5 1921 
and maturing June 5 1921 at the County Treasurer's office. Denom. $1,000 


SLAYTON, Murray County, Minn.—DESCRIPTION OF oe! — 
The $98,300 6% ng bonds, awarded as stated in V. 112, 183— 
answer to the tilewing description. Denom. $1,000. Date Oct 1 1920. 
Int. A. & O. Due yearly from 1922 to 1940 incl. 


SOUTH DAKOTA (State of).—BONDS OFFERED BY BANKERS.— 
The Continental and Commercial Trust & Savings Bank of Chicago, and 
Harris, For & Co., Halsey, Stuart & Co., and the National City Co., 
all of New York, are offering $7,000,000 54% and 6% tax-free coupon 

eWith privilege of registration) bonds as follows: 
$500,000 6% ener bonds. Due Jan. 15 1929 at 101.89 and int. 
1930 at 102.07 and int. 


ing about 5.70%. 
500,000 San 4 Due Jan. 15 


hway bonds. 
- 2 about 5.70%. 

1,000,000 6% Hick way bonds. Due Jan. 15 1931 at 102.25 and int. 
yielding about 5.70%. 

2,500,000 bo, Rural Credit bonds. Due Jan. 15 1936 at 104.00 and int. 
yieldin about 5.60%. 

Due Jan. 15 1941 at 101.21 and int. 


* Shien ey 


or at the First National Bank, N.Y. ‘These bonds are legal investment for 
savings banks In New York, New Jersey, Connecticut, Rhode Island, New 
Hampshire and Vermont and eligible as security for postal savings deposits. 


SEA FARBURG, Spartanburg County, So. Caro.—BIDS RE- 
JECTED .—lt is repo that all the bids received recently for the thre. 
issues of 5% bonds, aggregating $200.000 (V. 111, p. 2545) were rejected. 


SPARTANBURG SCHOOL DISTRICT (P. O. S astanbus ), Spar- 
tanburg County, So. Caro.—NO BIDS RECEIVED.—At the recent 
atte of the $300,000 school bonds—V. 111, p. 2545—no bids were re- 


2,500 .000 BM % ural credit bonds. 
ing F 

me ,000. Date Jan. 15 1921. 

payable at it Continenta!] & Commercial Trust & Savings Bank, 


Denom. Prin. and semi-ann. int. 


te ae COUNTY (P. O. Rockport), Ind.—BOND OFFERING .— 
Frank M. Harter, County Treasurer, will receive propose « until 2 p. m. 
Feb. 15 for $39,600 5% Joshua Weatherholt et al Ohio T avel road 
impt. bonds. Denom. 78 for $500 and 1 for $600. Date 15 1921. 
Int. M.& N. Due $2,000 each six months from May 15 1922 to May 15 
1931, incl., and $1 600 Nov. 15 1931. Purchaser to pay accrued interest 


SPRING WELLS, Wayne County, Mich.-BOND OFFERING.— 
Bernard P. Esper, Village Clerk, will receive bids until 7 p. m. Feb. 1 
for $400,000 6% co —e (with privilege of registration) water bonds. 
Date Feb. 1 1921. and semi-ann. int. payable at the Wayne County 
& Home Savings Bank of Detroit. Due Feb. 1 1941. Cert. check for 
$4,000 required. 


STAPLETON, Logan County, Neb.—BOND OFFERING.—Henry E. 
Weiss, Vill e Clerk, will entertain bids at any time for the purchase of 
$10, 000 6% 80-year (opt.) electric-light-system bonds. 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, lowa.—BOND SALE.—This district sold 
$80,000 5% school-building bonds on July 2] to Geo. M. Bechtel & Co., of 
yt ge . Denom. $1,000. Date Aug. 2 1920. Int. F. & A. Due 

ug j 


TARBORO, Edgosomize County 
The proposals received on Jan. 25 for t 
refunding 6% bonds—vV. 112 
at a private sale. 


TENNESSEE {State oO fo -—BIDS TURNED DOWN .—tThe bids, which 
were submitted for the $1,000,000 5% memorial auditorium and capitol 
annex building bonds on Jan. 10 (Vv. 111, p. 2447), dager turned down. 

TETON COUNTY SCHOOL DISTRICT NO. P. O. Fairfield). 
Mont.—BOND OFFERING .—An issue of $4,000 $e 2c ool bonds 
offered on Feb. 19. 

JIRPECANDS ,COUNTY (P. o- s-atavotts) Ind.—BOND gt haa 

Proposals will be recei 


ved until . Feb. 5 by ase M. Sucese 
County Treasurer for $7,500 4 
enom. $375 


My fae ag > *¥p rose impt. bonds. ; -619 
ue $375 each six months from May 15 1922 to ‘Nov. 


No, Caro.—BIDS REJECTED.— 
the $200,000 public impt. and $20,000 
, p. 286—were rejected. They will sold 


15 1931, 


gy ee LAKE, Franklin County, N. Y.—BIDS REJECTED.— 
All bids received for the 100,000 registered bonds offered on Jan. 18 at a 
rate not to exceed 6%— . 112, p. 286— were rejected. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE .— 
An issue of $25,000 6% bridge refunding bonds has been sold, it is reported, 


ULM IRRIGATION eraicr fe. O. Ulm), Cascade County, 
Senn 500 BID a, a aT ery ds were received on Jan. 8 for t e 
conn 


244 
This diatchet > iil cadastar es coll the bonds at a private sale. 


UNION Crrye Randolph County, Ind.—NO BIDS RECEIVED.— 
There were no b Ronde aoe ee $4 /000 6% coupon school bldg. bonds 
offered on Jan. ids rece 112, p. 


VAN BUREN Of pods agped Z 0. Knlentevitre), Clay County, Ind.— 
BONDS NOT SOLD.—No sale been made of the two issues of 6% 
coup att bonds, aggregating 3110. 000 offered on Sept. 3—V. 111, 


a.—BOND ELECTION. ‘ 





esa SCHOOL DISTRICT (P. O. Vaughn), Guadalu 
County, N. Mex.—BONDS NOT SOLD.—There was no sale made of the 
75,000 school bonds on Jan. 20. 


VIVIAN, Caddo Parish, La.—DATE NOT YET DETERMINED .— 
The date for the reoffering ‘of the $34.000 5% street impt. bonds, which 
} tee wes without success on Jan. 4—V. 112, p. 280—has not as yet been 

etermin 


WADSWORTH SCHOOL DISTRICT (P. O. Wadsworth), Medina 
County, Ohio.—BOND SALE.—The $250,000 6% school bonds offered 
on Jan. 26—V. 112, 396—were awarded to the Tillotson & Wolcott Co. 
of Toledo for $251, 088. — to 100.7952, a basis of about 5.93%. Denom. 
$1, . Date Jan. 921. Prin. and semi-ann. int. (M. & 8.) payable 
at the district's de sitory. Due each six months as follows: $1, Mar. 1 
1922 to Sept. 1 1923, incl.; $2,000 Mar. 1 1924 to Sept. 1 1928, incl.; $4, 000 
Mar. 1 19 7 x. 1 1932, cu $5,000 Sept. 1 1932 toMar. 1 1936. incl.: 

1 1936 to Mar. 1 1937; $7,000 Sept. 1 1937 to Sept. 1 1940, 
; )Mar. 1 and * 11941; $10,000 to Mar. I 1942 to Mar. 1 
1945, incl., and $11,000 Sept. 1 1945. 


WALKILL STUMP AND wer: CLEARING DISTRICT, Clay 
County, Fla.—-BOND SALE.—A $409,000 6% gold tax-free bond issue 
has been awarded to the American Clearing Co. of Hamilton, Ohio. Denom. 
$500. Date April 11920. Int. A.&O. 


WARSAW SCHOOL DISTRICT (P. O. Warsaw), Kosciusko County, 
Ind.—BONDS AU THORIZED.—James M. Siffel, Supt. of School Board, 
advises us that an issue of $50,000 scheol bonds has been authorized and 
will probably be offered in April. 


WASHINGTON COUNTY (P. O. Salem), Ind BONDS NOT SuLw. 
—None of the several issues of 41%, % and 5% road > a ng 
$187,300, which were offered on Jan. 22—V. 112, p. Pe ae e sol 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Blacke 
ord), Lawrence County, Ohio.—BOND OFFERING.—Oscar Kearns, 
Clerk of Board of Education, will receive bids until 12 m. Feb. 15 for $45,000 
6% school bldg. bonds. Denoms. 25 for $1,000 and 25 for $800. Date 
Mar. 15 1920. Int. semi-ann. Due $1,800 yearly on Sept. 15 from 1922 
to 1946, incl. Cert. check for $500, payable to the Board of Education, 
required. Bonds to be delivered and paid for within twenty days from 
date of award. Purchaser to pay accrued interest. 


WASHINGTON TOWNSHIP CONSOLIDATED aN DIS- 
TRICT (P. O. Dala), Hardin County, Ohio.—BOND SALE.—The 
$75,000 5% 7 school-building-addition bonds, which were sf ME unsuccess- 
fully on - 28 (V. 112, p. 183) have been sold to the State Industrial 
yn Me Fay of Ohio at par. Date Aug. 1 1920. Due $5,000 yearly on 
Oct. 1 from 1921 to 1935, inclusive. 


WATERBURY, Conn.—BOND SALE.—The $500,000 5% 
(with privilege of registration) water bords offered on Jan. 26—V. 1 
86—were awarded to E. H. Rollins & Sons ard Eldridge & Co. at 106. 7 
a basis of about 4.95%. Date Jan. 11921. Due $10,000 yearly on Jan. 1 

from 1922 to 1971, inclusive. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The $400.,- 
000 5% coupon tax-free County Hospital bonds were not sold on Jan. 5 
as planned—vV. 112, p. 82—but have since been sold to the Sinking Fund 
eae rae — Detreti at par and interest. Date Dec. 15 1920. Due 

ec 


WELD COUNTY SCHOOL DISTRICT NO. 76 (P. O. Frederick), 
Colo.— BOND ELECTION—SALE.—Subiect to an election yet to be 
called the Bankers Trust Co. of Denver. has purchased an issue of refunding 
and building yore 6% 15-30 year (opt.) bonds which will range from 
$20,000 to $25,000 

Financial Statement. 
Assessed valuation 


Bonded debt laminas this issue) 
Population, est., 1,500. 


WELD COUNTY SCHOOL DISTRICT NO. 106 (P. O. Buckingham), 
Colo.— DESCRIPTION OF BONDS.—Further details are at hand relative 
4 the sale of the $8,000 6% funding bonds, awarded as reported in V. 112, 

28 Denom. $1,000. Date Jan. 1 1921. Int. J.& J. Due Jan. 1 
1981 optional Jan. 1 1931. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $25,000, dated Jan. 24 and maturing Nov. 24 1921, has 
been awarded, according to reports, to F. 8. Moseley & Co. of Boston at 
5.74% discount basis. 


WEST PARK SCHOOL DISTRICT (P. O. West Park), Cuyahoga 
County, Ohio.— BOND OFFERING —Proposals for $1.0 .000 ,000 6% coupon 
school bonds will be received until 8 p. m. Feb. 7 by J. Featherstone, 
Clerk of Board of Education. Denom. $1,000. a. a Feb. 11921. Prin. 
and semi-ann. int. (M. & 8.) payable at the Lorain +e Savings & Trust 
Co. of Cleveland. Due $10,000 Mar. 1 1925, and $15.000 each six months 
from Sept. 1 1925 to Mar. 1 1958, incl. Cert. check for 2% of amount = 
bonds bid for, payable to the Treasurer of the Board of Education, req 


WHITLEY COUNTY (P O. Columbia City), Ind.—BOND SALE.— 
On Jan. 22 the $46.725 5% William E. Crabill, Smith Twp., road bonds 
offered on that date (V. 112, p. 286), were awarded to the Farmers’ Loan & 
Trust Co., of Columbia City, at par and interest. Date Jan. 22 1921. 
Due $4,672 50 each six months from May 15 1922 to Nov. 15 1931, inclusive. 


WILDER, Canyon County, Ida.—BOND OFFERING .—On Feb. 7 the 
$15. - water works bonds recently voted V. 112, p. 183—-will be offered 
or sale 


WILLOWS GRAMMAR SCHOOL DISTRICT (P. O. Willows), 
Glenn County, Calif.— BONDS VOTED .—On Jan. 15 $160,000 grammar- 
school bonds were authorized by a vote of 332 to 6 


WILMING TOR New Hanover Count ke No. eal —BOND OFFER- 
ING .— Meares, City Clerk ond reasurer, will receive proposals 
for $150, 000 Ad bonds until 12 m. 3. Date Jan. 1 ade Prin. 

and semi-ann. int. payable at the ed National Bank, Y. Due 
yearly on Jan. 1 as follows: $3,000, 1922 to 1939. incl., and 36. 000, 1940 
to 1955, incl. Cert. check on an incorporated bank or trust company for 
2% payable to the above official, required. The opinion of Jno. C. Thom- 
son, of N. Y. as to validity of the ‘beanie will be furnished to the purchaser. 


WILSON, Wilson County, No. Caro.—BOND SALE.—On Jan. 24 
the following 6% tax-free coupon (vith privilege of registration) bonds— 
a 1t3,P » F0 586—-were sold to the Wm. R. Compton Co., and Halsey, 

ua 
$466,000 street impt. bonds. Due on Nov. 1 as follows: $35,000 

1922 to vel. incl.; $18, and 1933, and $20,000 1934 to 
cl 


64,000 water and agwer bonds. Due $2,000 yearly on Nov. 1 from 1921 
Date Nov. 1 1920. 
WILSON, pieghens County, Pa.—BOND OFFERING —D. J. Patter 
=. Borough Cler receive proposals until 8 p. m. Feb. 24 for $75,000 
coupon tax-free street im ‘ bonds. Denom. $1,000. Date Oct. 
1980. nt. semi-ann. Due Ze yeaely os on Oct. 1 from 1925 to 1939 
interest . 


ovgoen 


rt 4 


eal PARISH ROAD DISTRICT NO. 11 (P. O. Winnfield), La.— 
BOND SALE.—On Jan. 24 the $1,000,000 5% — bonds (V. 112, p. 82) 
WINONA, Montgomery County, Miss fastened SALE .—Reports say 
that $45,000 6% bonds have been sold at par, less printing of bonds anc 
Li yg ye he OR Le p s€ 
bonds, which were ane on Jan. 112, p. 284), but then Failed C 
YONKERS, Westchester County, N. Y.—BOND SALE.—On Jan. 2! 
a ae tay, mage of New York brokers, comprising Estabrook & Co., the Guz 
Bal n & Lee, bidding 102.605, a basis of about 5.16%, was 5 ewangee th 
following 5 lg % coupon (with privilege | of registration) bo 
460,000 sch peneos bonds. Due $23,0 early on Jan. 1 from 1922 to 194 
1,070,000 local improvement bonds. ,500 yearly on Jan. 
1922 to 1941 inclusive. 


Cert. check for $1,000, tees chaser to pay accrued 
were sold to Caldwell & Co., of N Washvitte’ & 
attorney's fee. 
,¢ - light and water-plant 
receive a satisfactory b 
Co., the Bankers Trust Co., Remick, Hodges & Co., and Hannahs 
$80,000 waser bonds. Due $ iy FA ly on Jan. 1 = reo2 to 1961 incl 
y 
60,000 city hall Fienés. Due $3.000 yrly. on Jan. 1 from 1922 to 1941 incl 
Due $53 J 1 from 
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om 


Jan. 29 1921.] 


$154,000 dock bonds. Due $7,700 yrly. on Jan. 1 from 1922 to 1041 incl. 
149,000 Se ee elimination bonds. Due $7 450 yearly on Jan. 1 
from 1922 to 1941, inclusive. 
14,000 public building bonds. Cue $1,000 yearly on Jan. 1 from 1922 
to 1935, inclusive. 
300,000 assessment bonds. Due $50,000 yearly on Jan. 1 from 1922 to 
1927, inclusive. 
25,000 a eublic works department equipment bonds. Due $5,000 yearly 
on Jan. 1 from 1922 to 1926, inclusive. 


The syndicate is now offering these bonds to investors at prices yielding 
from 54% to 4.90%, according to maturities. 


PS ag td Mahoning County, Ohio. BOND OFFERING .— 
Williams, City Auditor, will rece ve bids until 12 m. Feb. 14 for 
$50, 000 5% —— a privilege of <r. Belmont Ave. bridge 
bonds. Denom. ate Jan. 1 1921. Prin. and semi-ann. int. 
payable at oe, a erinn’ °° the Sinking Fund Donny Due yearly on Oct. 1 
as follows: $20,000, 1922 to 1926" incl.; and $30,000, 1937 to 1941, incl. 
Cert. check on a solvent bank, for 2% of amount of bonds bid for. payable 
te the City Auditor, required. Bonds to be delivered and paid for by 


5 ga td Muskingum County, Ohio.—BOND OFFERING.— 
Smith, City Auditor, will receive bids until 12 m. Feb. 18 for the 


following 6% bonds: 

$122,000 sewer bonds. Due yearly on Jan. 1 as follows: $5,000 1923 to 
1926, incl.;-$10,000 1927 to 1935, incl., and $12,000 1936. 

30,000 park bonds. Due $5,000 yearly on Jan. 1 from 1926 to 1931, incl. 

Denom. $1,000. Date Jan. i 1921. nt. semi-ann. Certified check for 


3% of amount of bonds bid for, payable to the City Treasurer, required. 
I 


CANADA, its Provinces and Municipalities. 


BARTON TOWNSHIP, Ont.—DEBENTURE SALE.—It is reported 
e. $6,190 20-year, $11, 537 10-year and $6,000 5-year 6% debentures have 
sold to W. L. McKinnon & Co. of Toronto at 97. 305. 


get Gy Ont.—DEBENTURE SALE.—The Canadian Debenture 

Corp. of Toronto, has peers at 100.18 the $3,668.88 6% 20-year, 

$1,556.33 6% 30-year, $31,034.56 6% % hee and $24,879.16 616% 
20-year debentures offered on Jan. 24—V. 112, p. 397. 


BROCKVILLE, Ont.—DEBENTURE vans NG.—It is reported that 
the Town Treasurer will receive proposals until Feb. 4 for the $143,964 6% 
10-year installment debentures recently authorized.—V. 112, p. 83. 


FENELON FALLS, Ont.—DERENTURES DEFEATED.—A by-law 
to issue $20,000 fire-department debentures was defeated by the rate- 
payers on Jan. 4, according to reports. . 


GLADSTONE, Man.—DEBENTURE OFFERING.—Proposals will be 
received until Feb. 1 by 8S. Schooley, Town Secretary-Treasurer, for $11,000 
6% —— aE gpesd debentures. Denom. $100. Date Jan. 1 1921. 

nteres 


KENORA, Ont.—DEBENTURES RE-OFFERED.—Proposals for the 
following debentures, which were previously offered on Dec. 29 7% Jan. 12 
—V.112, p. 184—-will now be received until 12 m. Feb. 15 by F. J. Hooper, 
Town Clerk-Treasurer: 
$10,000 00 7% 15-year installment Electric Utility debentures. Int. 

annually on Aug. 1. Due yearly to Aug. 1 1935. 
20,000 00 7% 70-y ng 2 > alana debentures. Int. J. & D. Due 
une 
13,564 87 6%% 33. 4 il oxo ee debentures. Int. J. & D. 


6,000 00 17 yds. electric debentures. Int. F. &A. Due Aug. 1 1930. 

25.000 00 7% aO-Feee installment public impt. debentures. Int. ann. 
n Aug. 1. Due yearly to Aug. 1 1940. 

20-year installment local impt. debentures. 


7,755 38 7% Int. ann. on 
Due yearly to Aug. 1 1940. 
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1. 
Prin. and imsevest tb payable at the Imperial Bank of Canada, Kenora. 


493 


LETHBRIDGE NORTHERN IRRIGATION DISTRICT, Alta.—NO 
IDS.—No bids were received for the $5,400,000 7% gold cou pon (with 
of registration) 30-year seriai debentures offered on Jan. 7—V. 1 ll, 
p 








ONTARIO (Province of).—DEBENTURE SALE.—It is reported 
that on Jan. 25 a block of $10,000,000 6% 20-yr. debentures was awarded 
to a syndicate composed of Aemilus Jarvis & Co., A. E. Ames & Co., 
Wood, Gundy & Co., Harris, Forbes & Co.. the National “rf ye the: 
United Financial Corp., and the Dominion Securities Co 6.787, 2 
basis of about 6.28%. Prin. and interest ayable in Canad an funds at the: 
Provincial Treasurer's office or at the B of Montreal. 


ORILLIA, Ont.—DEBENTURES VOTED.—On Jan. 1, according to 
reports, the ratepayers voted favorably on the question of issuing $60,00 0 
hospital debentures. 


OTTAWA, Ont.—DEBENTURES DEFEATED.—On Jan. 3, it is 
stated, the voters defeated the by-laws to issue $60,000 municipal quarry 
and $200,000 central fire-station debentures. 


PORTAGE LA PRAIRIE, Man.—DEBENTURE OFFERING.—W. R. 
Grieve, Town Secretary-Treasurer, will receive bids until 5 p. m. Feb. 11 
for $34, 000 electric-light and $20, 600 water-works 6% coupon debentures. 
Denom. $500. Date Jan. 2 192 20. Interest payable semi-annually (J.&J.) 
at Montreal, Toronto and Portage La Prairie. Due Jan. 2 1920. 


REGINA PUBLIC pea pay hans I (P. O. Regina), Sask.— 
DEBENTURE OFFERING.— H. ningham, Secretary of School 
Board, will receive bids until 3 m. Feb. 1 7 for $250, 000 6%% 30-year de- 
bentures. Tenders are requ on debentures with principal semi- 
ann. int. a in either Canada alone or both Canada and New York. 
Maturity will be on either the sinking fund or the annuity plan, according 
to the best bid received. Debentures to be delivered and paid for in Regina, 


SARNIA, Ont.—DEBENTURES VOTED.—It is reported that at the 
Jan. 1 elections — » Senepnr are passed a by-law to issue $10,200 sewer 
construction debe 

DEBENTURES EEA TED.—At the same election, it is stated, a by- 
law to issue $59,000 water-works debentures was defeated . 


SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBEN TURE 
SALES.—The following, according to the ‘Financial Post,’’ is a list of 
debentures aggregating $71 S00 reported sold by the local Government 
Board from 25 to ig A a thos 000 12-year 8%. Local invest- 
ments, Rosthern. Soe $4506 10-year 7 Sturgeon Lake Lumber 
Co., Prince Albert; rat, $800 5-year 8% Mutual Life Assurance 
a - Winnipeg, Man: Columbia, $3,000 10-year 8%, Waterman-Waterbury 

Bye finer $2,000 10-year 8%, S. Henry, Rosthern; Robert, 
$3. 000 1 8%, Regina to a Be School Sinking Fund: Gauthier, $4,000 
andy 3a" OW al lter wg * ; Downey Lake, $3,500 10-year 8%, 
Waterman- Waterbury Co. m. $2,000 10-year 8%, 
Dr. Hunter, Hoosier aw, $18,500 10- 8%, local investors 
Moose Jaw; Invermay, StH 500 20-year 8%, J. A. tL eg at 4 aS: 
Bright, $2, 500 10-year 8%, Regina Public ‘School Sinking Fun 

DEBENTURES AUTHORIZED.—The same paper reports a following 
authorizations granted by the Local Government Board from Dec. 25 to 
Jan. 8: Irvingten, ; Dodsland, $2,150; Macworth, $1,100; A ag 
$1,400; Prince, $5,800. 


SAULT STE. MARIE, Ont.—DEBENTURE SALE i enenee re 

aes that Wood, Cute & Co. of Toronto have purchased $20,000 514% 

0-year, $16,000 6% 10-year and $159,000 6% 30-year general impt. 
debentures on a 6%% basis. 


WEST MONTREAL, Que.—DEBENTURES VOTED.—It is re 
ary the ratepayers have voted favorably on a by-law to issue $282 
$76 Zo light, fire-dept., 
debentures. 
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NEW LOAN 


City of Philadelphia 
5 Per Cent Bonds 
Due January 1, 1951 


Price: 104 & interest 
To Net about 4.75% 


his office in the Cit 
the 1ST DAY OF 
to 2 o'clock 


in denominat 
by the State Highwa 
the State of 





be da Februar + 
the first day of 


payable semi-annually. 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 


NEW LOANS 


ee i ea ae a a ta aa ea ee 


$1,000,000 
STATE OF MICHIGAN 


Highway Improvement Bonds. 


The undersigned will receive sealed bids at 
of Lansing, 
EBRUAR D. 
M. of said day, a the sale of 
one million dollars ($1,000,000. 00) of State of 
Michigan Highway Improvement coupon bonds 
ons of $1,000.00 each, to be issued 
Improvement Loan Board 
ichigan, 
sions of Act No. 25 of the 
of Michigan, extra session 1919. 
1921, and will mature on 
ebruary, 1941, and will bear 

interest at the rate of five 


terest are payable at maturity at office of the 
State Treasurer, Lansing, Michigan. 

A certified check in a sum equal to one per cent 
of the amount of the bid, payable to the order 
of the State Treasurer of the State of Michigan, 
must be submitted with each bid. 

The right is vengeves to > relect | any oF 8 or 3 bids. 


FINANCIAL 


New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


rV. until 
1921, up 











 purmaans to the provi- 
blic Acts of the State 
Said bonds will 


New Jersey Municipal Bonds 


er centum per annum, Descriptive List on Request 


oth principal and in- 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





State ag 











MUNICIPAL BONDS 


Underwriting and distributing entire iss f 
City, County, School District and Road District 5 
Bonds of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 


Union Arcade 


BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





Pittsburgh, Pa. 











TEXAS 


& 
HOUSTON COMPANY 





Established 1915 
Acts as 
Executor, 








Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 


United States and Canadian 
Municipa! Bonds. 


gRrSNDON. GORD) Wy 
‘WADDELL 


a OP ha. agg tinned Singer et New Y a 
tree $3. or 
Telephone Cortland 3 


Interest allowed 
on deposits. 














Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 


FE. B. Morris, President 
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TRADERS WANTED 
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WANTED 





BOND TRADER wanted by exceptionally hich- WISH TO FORM CONNECTION with Bond 


class New York Investmen:é House. Man for 


this opening must have organizing ability and 
the right | 


be able to develop business. To 
man we offer a substantial salary and an in- 
terest in the business. Correspondence will be 
kept confi@ential. Address Box E-5, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





TRADER WANTED—Bond trader in listed and 
unlisted securities wanted by New York Stock 
Exchange firm. State experience and salary 
expected. Address Box E 10, care of Financial 
Chronicle, 90 Pine Street, New York City. 





BOND TRADER WANTED by old established 
Stock Exchange House. Must be able to 
initiate business. When writing state qualifi- 
cations. Address Box E 9, care of Financial 
Chronicle, 90 Pine Street, New York City. 


—=—— 


INVESTMENT MEN WANTED 


BOND MAN wanted, by old established Stock 
Exchange House, having a clientele in and 
about New York City. Only experienced man 
would appeal to us. Replies confidential. 
Address Box E-4, care of Financial Chronicle, 
90 Pine Street, New York City. 
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House either as partner or otherwise. Will 
purchase interest if satisfactory. Address 
D-10, care of Financial Chronicle, 90 Pine 
Street, New York City. 


SD | Ag ma A a apm 





BANK EQUIPMENT FOR SALE. 


Bronze and walnut rail. walnut desks. screen 
for Tellers’ cages, all in very fine condition. 
pe National Exchange Bank, Lockport, New York. 











POSITIONS WANTED 


BOND SALESMAN, experienced and successful 
is open for engagement. Desires connection 
with high-grade Investment House. Address 
©C-12, care of Financial Chronicle, 90 Pine 
Street, New York City. 








UNLISTED SECURITIES TRADER is open 
for engagement with Stock Exchange firm. 
Can initiate business. Excellent references 
furnished. Address Box E 14, care of Financial 
Chronicle, 90 Pine Street, New York City. 





BANK OFFICER SEEKS ENGAGEMENT 
BANK OFFICE R—New York City and country 
experience, desires a change. Country bank 


preferred. Now employed. Post Office Box 
284-Y, Jamaica, Long Island. 


ya —— 





SALESMAN WANTED by New York Stock 
Exchange House. Must be experienced and 
successful. We handle only securities of 
established value and are interested in high 
class applicants only. Write giving full par- 
ticulars. Box E 7, care of Financial Chronicle. 
90 Pine Street, New York City. 








HELP WANTED 





WANTED—Young lad, 16 to 18 years of age, 
as beginner in newspaper office to do clerical 
and statistical work. Address in own hand- 
writing, Cl, care of Financial Chronicle, 
90 Pine Street, New York City 











EXECUTIVE SEEKS POSITION 


ASSISTANT TO EXECUTIVE .—Technically 
educated, 34, with 12 years’ varied manufac- 
turing and business experience, from shopman 
to director; production, sales, administration 
and conduction of corporate affairs. Knowl- 
edge of accounting, taxes and contracts. Fol- 
lows economic conditions and statistics. Can 
meet and tactfully deal with business execu- 
tives. Position sought is one as Assistant to a 
general officer or one requiring a wide range of 
work and responsibility. Location to be in, or 
near, New York City. Address Box E-1, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 











CUSTOMERS’ MEN WANTED 





Brilliant 
Opportunity 


for eligible man with seat on 
New York Stock Exchange or 
means to purchase seat, to 
become a partner or associate 
himself with established boxd 
house in New York City. 


Replies will be treated confi- 
dential. If desired, communi- 
cation can be made through 
personal attorney. Address 
J. C. A., Post Office Box 
372, City Hall Station, New 
York City. 

















CUSTOMERS’ MAN—Large Consolidated House 
has an opening for customers’ man controlling 
active accounts. Exceptional opportunity for 
the right man. Address Box E 8, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





STATISTICIANS WANTED 


JUNIOR STATISTICIAN WANTED by prom- 
inent Stock Exchange house for its local office. 
Correspondence will be held confidential. 
When writing state education, experience and 
salary desired. Box E-6, care of Financial 
Chronicle, 90 Pine Street, New York City. 
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BUSINESS OPPORTUNITIES 








WE HAVE an up to date plant which costs 
$300,000 for tanning hides, side, kip cals, dry 
or green salted. Our organization is made up 
of thorough leather men. We also have a good 
selling organization in Boston to sell the 
finished merchandise. We are seeking some 
hide concern or bankers who are ready to tan 
skins on contract. Prices for tanning are 20% 
lower than last year. Address Box E 3, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 














USE IT 





Rates : 


occasion arises. 





_ Whether you are in need of a Salesman with a 
clientele or a Trader that can initiate business or a 
Statistician capable of organizing a Statistical Depart- 
ment, an ad inserted in this Department will bring 
applicants from among the best to be had. 


Positions Wanted and Office and Bank 
Equipment For Sale, 10 cents per word, figure or initial, 
with a minimum charge of $3.00; Investment Men, 
Traders and Statisticians Wanted, etc., 15 cents per 
word, figure or initial, with a minimum charge of $6.00 


Keep this Department in mind for use when the 
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POSITIONS WANTED 





BOND HOUSE CONNECTIONS DESIRED.— 
Gentleman, refined and educated, wishes to 
obtain partnership in New York Investment 
House which would carry with it opportunity 
to learn the bond business. Will put up very 
substantial amount of cash. Address with 
essurance that confidence will be observed, 
Box D-10, care of Financial Chronicle, 90 Pine 
Street, New York City. 





UNLISTED TRADER, associated with house 
handling unlisted and inactive stocks and 
bonds, desires position where ability will be 
appreciated. Thoroughly familiar with both 
New York and Boston markets. Address 
D-16, caré of Financial Chronicle, 90 Pine 
Street, New York City. 





ASSISTANT STATISTICIAN—Young man 
thoroughly familiar with railroad, industrial 
and public utility securities desires position as 
assistant statistician with investment house. 
Write C-11, care of Financial Chronicle, 
90 Pine Street, New York City. 





BOND TRADER, experienced, excellently rec 
ommended, desires position with investment 
house where ability will be appreciated. 
Write in confidence to Box E-15, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





EXPERIENCED BOND TRADER desires 
position with Investment House. Excellent 
recommendations. Available immediately. Ad- 
dress Box E-16, care of Financial Chronicle, 90 
Pine Street, New York City. 





BOND ANALYST.—Young man with extensive 
statistical experience in large bond house. 
gathering and compiling financial data and 
information; thorough knowledge of stocks and 
bonds from top to bottom: able correspondent; 
desires position with finaucial institution. 
Unqualified references. Address Box B 5, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





BOND MAN who has sold and can sell securities 
of established value wishes engagement with 
New York Investment House. Available im- 
mediately. Address Box E-17, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 


————— 


EXPERIENCED EXECUTIVE | possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box E-2, careof Financial Chronicle. 
90 Pine Street, New York City. 








STATISTICIAN—Experieuced and _ efficient 
would like to make connection with an invest- 
ment banking house Capable of organizing 
entire department if necessary. Excellent 
recommendations. Address Box A-17, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





BOND MAN, thoroughly experienced in short- 
term note, and unlisted bonds, and having a 
knowledge of out-of-town markets, is open for 
new connection with Stock Exchange House. 
Excellent references. Address C-7, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





RAILROAD BOND TRADER with severa 
years experience is seeking position. Now 
associated with prominent Stock Exchange 
House. Address Box B-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





GENTLEMAN, 18 years banking experience in 
responsible position abroad, well versed in 
foreign exchange and foreign business and 
speaking several languages, desires to make 
connections with first-class financial firm or 
institution. Address E-12, care of Financial 
Chronicle, 90 Pine Street, New York City. 





RAILROAD BOND TRADER, now with 
prominent Stock Exchange firm, wishes to 
secure position with New York investment 
house where a thorough knowledge of securities 
and ability to initiate business wil] be appre- 
ciated. Address Box D-15, care of Financia! 
Chronicle, 90 Pine Street, New York City. 





STATISBICIAN AND BOND EXPERT with 
varied experience desires to become associated 
with New York investment house. Competent 
to start or assume entire charge of statistical 
department. Address Box D-11, care of Finan- 
dal Chronicle, 90 Pine Street, New York City. 
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Cotton 


in in ti til 


Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA ~* 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cc Cottons 


FOREIGN CORRESPONDENTS. 
~ 
N. V. MeFatiden's *s Cle voor Import en Export, 


Rotterdam. 
pociote d’ iapertetos et de Commission, Havre 
Balti Gatton’ Co. eg > nhagen. 
c n ope 
Reinhart & Co. Alexandria, E 
Geo. H. McFadden South Am 
Inc., , Peru. 





ae Company, 


Henry Hentz & Co. 


William Street Congress Street 
NEW YORK SN, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 

New York Stock Exchange 
New York Cotton on 
New York Coffee & 8 Exchange 
New York a aeurs Exchange 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 











CE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, 
F UTICA, N. 


ALL RIVER Y.. 
PROVIDENCE, WELD & CO., 
NEW BEDFORD, LIVERPOOL. 


ROBERT MOORE & CoO. 


Mills Building 
16 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


ure detivery contracts 
the New York ro Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 60, Cotton Exchange Building 
NEW YORK 

















Trust Companies 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, FExecutors, Administrators, Assignees, 
Guardians, Trustees, Corpoiations and Indivi“uals. 
Also acts as Trustee under Mortgages and as Transfer 
Arent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, Picsident 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O, MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHUR F. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off’r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 

George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J.D, Cameron Bradley 
S. Parker Bremer 
George H. *avenport 
Francis W. Fabvan 
Frederick P. Fish 
Charlies H. W. Foster 
Frank H. Gage 
Morris Gray 
Svdnev Harwood 
Franklin W. Hobbe 
James R. Hooper 














How Peabody Service 
Increases the Value of 
Coal Property Investments 


One of a Series) 


— As Sales Manager 


From experience in distribut- 
ing millions of tons annually, 
we have valuable knowledge 
of present and future markets; 
can advise as to market pos- 
sibilities on contemplated min- 
ing operations, or sell the coal 
from small mines more eco- 
nomically and with greater 
profit than their own sales 
offices. 


Ernest Lovering 
Roger Pierce 
Walworth Pierce 
James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


Onur Compan 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
ankers received 


Correspondence invited 
Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. ; 


Capital & Sur- 
plus $7,000,000 


Deposits 
pow’ $60 


Service based on 37 years’ suc- 
cessful ownership expertence 


Our complete service in coal 
property management includes 
Financing, Operating and Seil- 
ing—every phase the practical 
development of our long ex- 
perience as Owners and man- 
agers in virtuaily all impor. 
tant bituminous fields. 


Write tor Bookiet 


PEABODY 


COAL. COMPANY 
Foundea 1883 
332 So. Michigan Ave. - CHICAGO 


Operating 36 bituminous mines tn 11 fields with 
annual capacity of 18,000,000 tons 




















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - $2,000,000.00 
Surplus and Undivided Profits, - $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co Spree mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, (Or ont lili 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIA , Vice-Presiden 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
oe % came wr Fo oy weed * Me Sr ELIUS N. BLISS, JR. 
cE ED R 

WN ane CHAUNCEY KEEP HENRY W. de FORE ST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 
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MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
a quarter of a century—‘‘26 
Years Devoted to Making 
Safety a Certainty.’ 


Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 


i eed 








Specializing in high grade 
issues Of Municipal Borids of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 








RADON, FRENCH & CO. 


INVESTMENT 

SECURITIES 
We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well established industrial cor- 
porations. 

Correspondence Invited 

111 WEST MONROE STREET 


CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St. Chicago, Ill. 











FIRST NATIONAL BANK) 


RICHMOND, VA. 


Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
C. R. Burnett, Vice-President 
Ae. F. Ryland Vice-President 
s. a Vice-President 
* Bail, ash 


Correspondence belva 








East Tennessee, Virginia & Georgia 


Railway 
Consolidated 5%, due 1956 


| Milwaukee 


Financial 
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Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 
corporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 





Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 








Specialists , 
Government Bonds | 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York Detroit 


Grand Rapids 





P. W. Chapman & Company 
INVESTMENT SECURITIES 
113 South La Salle St., 


CHICAGO 
LONDON 


116 Broadway 
NEW YORK. 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bond 


_ 




















ALTORFER BROS. CO. 


8% 
10-Year First Mtge. Bonds 


Secured by all the Company’s fixed 
assets used by it in the manufacture of 
“ABC” and “Alco,”’ nationally known 
household laundering devices. 


Net tangible assets are $3,129, and 
fixed assets are $1,523 for each $1,000 
bond. 


Ask for Circular G2i102. 


ELSTON ena COMPANY 


71 West enone Street 





Milwaukee Detroit Minneapolis 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway New York 











Financial 
WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. Ist 4s 
Gen. Amer. Tank Car Equip. 6s & 7s 
Idaho Power Co. First 5s 
Knickerbocker Iee Co. (Chicago) Ist 5s 
Pressed Steel Car Co. Guar. Equip. 7s 
Rainey-Wood Coke Co. Ist 6s & Eq. 7 4s 
Utah Power & Light Co. First 5s 


AMES, EMERICH & CO. 


111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 
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GERMAN 


Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 
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HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


115 Broadway 


NEW YORK 
Of the Banks in 
oe 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


RUTTER, LINDSAY & CO., Inc 
INVESTMENTS 


THE ROOKERY 
CHICAGO 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND CO. 

















Incorporated 1910 
39 South La Salle Street 


CHICAGO 





